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Business expansion is somewhat less rapid. 
material prices seem to reflect uneasiness over near-by prospects. 
Heavier taxes and the actual trend of commodity prices give the 
outlook a tinge less rosy than visualized by observers who had been 
expecting some kind of a wartime inflation, though it still remains 
highly improbable that an adequate defense program can be carried 
out successfully without further business expansion. 


Declines in raw 














ESPITE a further advance in our 
D index of steel ingot production and 

an indicated moderate rise in 

freight carloadings, seasonally ad- 
justed, the combined business index is es- 
timated to have shown little further prog- 
ress in the week ended June 22, these in- 
creases having been offset by declines in 
our indices of automobile and electric 
power production. In the week ending 
June 29 there is an apparent disagreement 
among the steel-rate reporting agencies, 
although this is of little consequence he- 
cause the decline in the operating rate 
suggested by the report of the American 
Iron and Steel Institute was less than sea- 
sonal, so that our adjusted steel in- 
dex will probably in any case show a 
further advance. The following table gives 
the probable readings of the Federal Re- 
serve Board index of industrial production 
on the basis of its usual correlation with 
The New York Times weekly business 


June 1 June 22. 

The steel trade reviews are optimistic. 
The Iron Age calls attention to the fact 
that the present rate of output is without 
benefit of the enormously increased iron 
and steel requirements which will even- 
tually flow from the national defense pro- 
gram. It says that the British have in 
some instances agreed to take over French 
steel thus far produced and that negotia- 
tions are in progress with respect to steel 
ordered by the French. The railroad buy- 
ing movement has expanded. Structural 
steel contracts are higher. Engineering. 
contracts increased last week, and much 
of the increase is directly traceable to de- 
fense. The two largest projects were for 
a naval training base and a powder plant. 


Ford has released orders for enough steel 
to take care of initial output on 1941 
models. 

Retail automobile sales, judging by 
the Chevrolet figures, have shown further 
recovery. In the second ten days of June, 
on an average daily basis, they were 36 
per cent higher than in the corresponding 
period of 1939, as compared with an in- 
crease of 32 per cent in the first ten-day 
period. 

Notwithstanding all these favorable in- 
dications, there have been substantial re- 
cessions in raw material prices. Steel 
scrap prices have declined for the first 
time in several weeks. Copper, hides, 
silk, wool and rubber have declined. Sales 
of nonferrous metals last week were 
sharply lower. 

Cash farm income, seasonally adjusted, 
was lower in May, as anticipated. The 
decline, however, was largely in AAA 
payments, the government this year hav- 
ing made heavy payments unusually early 
in the year. Rural retail trade neverthe- 
less recovered sharply from a slump in 
April. 

Retail trade in the aggregate remained 
at a high level in May, despite unfavorable 
weather. Our combined index was not 
far from its all-time high record. In ad- 
dition to the recovery in rural trade, gro- 
cery chain store sales, seasonally ad- 
justed, were the highest on record. 

It seem probable, notwithstanding the 
presence of numerous confusing cross-cur- 
rents, that over the next several months 
there will be further expansion in busi- 
ness activity as a result mainly of the de- 
fense program, although at the moment 
we are in a period of indecision, as indi- 
cated by weakness in raw material prices. 

For many weeks it has been our sad 
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Latest point: Estimate for week ending June 29. 


duty to publish a chart showing an almost 
uninterrupted increase in money in circu- 
lation. It has been a duty because any 
chart, once begun, must forever be con- 
tinued. It has been sad because none of 
the increase has come our way. 


Within recent weeks, however, when 


money in circulation had reached such a 
high level that it seemed impossible it 
could go higher, it has increased at a more 
rapid rate than ever before. The situa- 
tion is summarized by the accompanying 
chart showing the course of money in cir- 
culation at the end of each month back to 
1927, seasonally adjusted. As the chart 
shows, the present level is far above the 
level reached at the end of February, 1933, 
the month-end date nearest the culmina- 
tion of the tremendous runs on banks 
which caused them all to be closed on 
March 4. 

The increase in recent weeks has in- 
deed reached such proportions that some 
observers have commenced to wonder 
whether people are again hoarding cur- 
rency. That hoarding has been a factor 
is indicated by the fact that much of the 
recent increase has been in currency of 
large denominations. 

But it has probably been a different 
kind of hoarding. The increase in circu- 
lation became pronounced early in 1939, 
coincident with the accentuation of ru- 


mors of trouble in Europe, and it has con- 
tinued at a slightly increased rate since 
war was declared by England and France. 
It seems reasonable to conclude, therefore, 
that the hoarding has consisted mainly if 
not entirely of hoarding of American cur- 
rency by foreigners. Since the outbreak 
of the war the greatest increase in circu- 
lation has been in’ $100 denominations, 
which on April 30, 1940, were outstanding 
in an amount $94,000,000 greater than on 
Aug. 31, 1939. The second most popular 
currency has been the $1,000 denomina- 
tion, which increased $34,000,000. There 
have also been marked increases in the 
smaller denominations, particularly $20 
and $10 bills. Part of these increases may 
be attributable to purely domestic influ- 
ences, such as diminution of banking fa- 
cilities, lack of incentive for maintaining 
bank balances and the increased amount 
of currency which banks keep in their own 
vaults. But a considerable part of the in- 
crease in small as well as large currency 
in circulation is also probably attributable 
to foreign demand for American dollars. 
The Guaranty Survey of June 24 calls at- 
tention to the increased demand*for dol- 
lars as follows: * 

Nowhere have the disrupting effects of 
the war been more evident than in foreign 
exchange markets. The German, Polish, 
Danish, Norwegian, Dutch and Belgian 
currencies are no longer quoted in New 
York; future quotations for Swiss francs 
have also disappeared, and the French 
franc ceased to be quoted June 17. With 
the principal European markets either 
closed or subject to rigid governmental 
restrictions, New York is the only free 
major exchange market now remaining, 
and an increasingly large share of the 
world’s business is directed here. As was 
the case during the ‘World War and short- 
ly thereafter, the dollar is tending to sup- 
plant the pound as the principal interna- 
tional currency for a large part of the 
world 

Though currency has flowed out, the 
outflow has been much more than offset 


PAPER CURRENCY AND COIN IN 


CIRCULATION 
(Millions of/doliars) 
‘Apr,30, Aug. 31, 
Large currency: 1940. 1939. 
I Sas <4 sssn0nadaeres 48 
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pee eee 2,126 


iic:s duh en ee wane es kee ess 1,551 1,487 

A ore eS 1,739 1,681 

iaicicien ew wele teak Gale 2x 992 966 

ie san Kashgar rv aeoth ae 34 34 

, Re ree ee ae 534 521 
Miss vactuee debe licrionas 588 

WN 02h oe Sater 437 5,253 


Source: Federal Reserve Bulletin, June, 1940, p. 557. 


by the gold that has flowed in. Now that 
the financial markets have been shown to 
have discounted the worst that could 
happen in France (though possibly not the 
worst that could happen in England) the 
inflow of gold is having its customary in- 
fluence on the money market. The yields 
on all kinds of government obligations 
are now declining. The latest issue of the 
ninety-one-day Treasury bills was sold at 
an average yield of 0.046 per cent, as 
against 0.118 per cent two weeks ago. 
Nevertheless there remain many ob- 
stacles to full recovery. Hitler did away 
with unemployment by putting his min- 


‘ions to work on planes, tanks and bombs. 


We put our unemployed to work on pub- 
lic projects of doubtful value in a world at 
peace and of less than doubtful value in a 
world at war. In any case, we financed 
our unemployed by a huge increase in the 
public debt, so that there is now great re- 
luctance to increasing the debt still more, 
even for national defense. We want to 
produce national defense in the twinkling 
of an eye; and yet, partly because the 
debt is already so enormous, and partly 
because we are afraid somebody will make 
some money, we plan to put a penalty on 
production by limiting profits. 
D. W. ELLSWORTH. 
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its major gasoline-consuming sea- 

son favored by a stable and rising 

demand, but handicapped by an 
exceptionally unfavorable oversupply sit- 
uation. Inventories of gasoline had been 
unavoidably over-expanded at the close of 
Winter by the necessity of refining an ex- 
traordinary volume of crude oil to meet 
ng ] the unusually heavy demand for fuel oil, 
with concomitant overproduction of gaso- 

' line as an associated product. The export 

demand from Europe has fallen off sharp- 
ly as a result of war-time restrictions on 
civilian consumption, efforts by the bellig- 
erents to meet their oil requirements from 
sources under their own control, and re- 
stricted buying by neutrals for their own 

. requirements, as well as increasing limita- 
{ tions on tanker shipping space. 

On top of this, the unrestricted Illinois 
oil boom of recent years has put a serious 
strain on the barriers against overproduc- 
tion which the oil industry, the State gov- 
ernments, and the Federal Government 
have tried to set up. Last August six oil 
states, accounting for 58 per cent of the 
United States production, took the unpre- 
cedented step of shutting down practically 
completely for three weeks. In recent 
weeks, Texas has been cutting its allow- 
able production again, in an effort to pre- 
vent another market crisis. 


Illinois in Third Place 
| The disturbance caused by the Illinois 
| oil boom may be realized from the follow- 
ing facts. At the beginning of 1937, Illi- 
nois was producing about 12,000 barrels 
a day, the remnants of an old oil boom 
| dating back to 1906. As of the week end- 
ed May 4, 1940, Illinois produced 421,550 
barrels a day, having for some time dis- 
placed Oklahoma as the third largest pro- 
| ducing State in the union, and preceded 
only by Texas with 1,367,800 barrels a 
day and California with 595,100. 

Illinois alone produces more oil than 
any country outside of the United States 
except Russia and Venezuela, three times 
as much oil as Rumania, Poland and the 
rest of Europe (excluding Russia) taken 
together. 


TABLE I. ILLINOIS OIL PRODUCTION 
(Thousands of Barrels) 


T= American oil industry entered 








1905.... | 181) 1917.... 15,777) 1929.... 6,319 
1906.... 4,397 | 1918.... 13,366 | 1930.... 5,736 
1907.... 24,282 | 1919.... 11,960 | 1931.... 5,039 
1908.... 33,686 | 1920.... 10,774) 1932.... 4,673 
1909.... 30,898 | 1921.... 10,043 | 1933.... 4,244 
1910.... 33,143 | 1922... ,383 | 1934.... 4,479 
1911.... 31,317 | 1923.... 8,707 | 1935.... 4,352 
1912.... 28,601 | 1924.... 8,081 | 1936.... 4,439 
1913.... 23,894 | 1925.... 7,863 | 1937.... 7,426 
1914.... 21,920 | 1926.... 7,760) 1938.... 23,929 
1915.... 19,042 | 1927.... 6,994 | 1939.... 91,797 
1916.... 17,714 | 1928.. 6,462 

4 This new production, moreover, is stra- 

/ tegically located in the very heart of one 


of the largest gasoline-consuming areas 

in the country, 100 miles east of St. Louis 

and 250 miles south of Chicago. It is 

estimated that the transportation advan- 

tage alone of a short..haul to market is 

worth a cent a gallon of gasolirie to 
4 Illinois. 

The new production is backed up by 
large underground reserves, which have 
been substantially increased by drilling in 
the past year, although estimates as to 
their size differ, as shown by Table II. 

On the basis of the Oil and Gas Journal 
figures, reserves at the beginning of 1940 
amounted to 6.7 years’ output at 1939 
rates. Illinois, producing 11.1 per cent of 
the total United States output, had 3.1 


—_— i. 


The Illinois Oil Boom and Its Far-Reaching Effects 


On the Petroleum Industry 


By M. D. GOULD 


per cent of the nation’s underground oil 
reserves. Recent discoveries are stated to 
have added another 21,500,000 barrels to 
reserves as of the middle of April. 


Other Producers Displaced 

Because of its strategic competitive sit- 
uation, Illinois oil has displaced Gulf and 
Mid-Continent oil, not only in near-by 
markets but as far away as the Atlantic 
Coast and Canada. 

All but two of the important refineries 
in the Midwestern district are using Illi- 
nois crude as part or all of their charge. 
In addition, twenty-one independent refin- 
eries have been erected in or near the Illi- 
nois fields in the past two years, with a 
combined capacity of 50,000 barrels a day. 
All but two of them are skimming plants, 
needing cheap crude, or low-cost prodtc- 
tion of their own, or enough capital to 
install cracking equipment, in order to 
survive. Meantime, they thrive on cheap 
crude sold below the posted price when 
available in larger amounts than big re- 
finers or pipe-lines can handle, but turn 
out a lower-grade product, needing more 
expensive lead treatment to bring it up 
to current octane number standards, and 
obtaining less gasoline per barrel of crude. 

This gives many filling stations, partic- 
uarly independents, a supply of cheap 
gasoline which they can sell at cut prices. 
The competitive situation thus created 
has spread throughout the Eastern half 
of the country, although some alleviation 
has already been noted. Pipe-line outlets 
have been increasing capacity, offerings 
of crude oil under the posted price have 
dwindled, and small independent refiners 
in some instances have raised the price of 
“cut-rate” gasoline. 


New Refineries 
In addition, Texas Company has built 
two large refineries in Illinois, and Socony- 
Vacuum a 16,000-barrel plant at East St. 
Louis, using the Houdry catalytic process. 
REFINERIES IN ILLINOIS, 
JAN. 1, 1940 
(Daily capacity, barrels of crude throughout) 
With Ico, W ood River. 


TABLE Il. 





Shell Oil i _. Ree ee 47,000 
Texas Co., Lockport...........--+..++-- 000 
Indian Fetininy “yo Lawrenceville. . 000 
Standard Oil of Indiana, Wood River. . 21,700 
Globe Oil and. Refining Co., Lemont. - 20,000 
Ohio Oil Co. PRR eae 12,500 
Socony-Vacuum, East i &. pe ae 7,000 
Pana Refining NE WS son cc ddsauace ,000 
MG cc encnucdvnkubnodeusaanoendas 170,000 
Without cracking equipment (12)...... 27,700 
Total, all refineries (20)............. 197,700 


TABLE IV. DAILY ILLINOIS CRUDE 
SHIPMENTS BY DESTINATION 
(Barrels) 
Iiecte, and near-by States: 
Tilinois 


Side waketccnesacackendaweccuaune ,000 

a ee Gdn 6n sv. cechndess (Osta cewnded 000 
PES ccd cucsnadeecss 000 
Michigan 000 
oe 000 


But local demand is not enough to take 
care of the flood of new Illinois oil. Over 
800 miles of pipe-line were built last year 
to carry oil to the East and North. Illi- 
nois Pipe Line Company, the biggest 














Table II. 


Less production in 1 










~U. S. Bureau of Mines figures. 





Estimated: Illinois Oil Reserves 
(Barrels) 


Estimated reserves as of Jan. 1, 1939...... 
New discoveries and extensions in 1939..... 


Oil and Gas American Petro- 

Journal. leum Institute. 
pninnecsmeas wean 280,253,000 847,000 
Aan aieendetesenne 425,060,000 233,091,000 
KdiesdavePe ceases 91,797,000 194,302,000 
ecncsedscacceneee 617,528,000 381,636,000 


Estimated reserves as of Jan. 1, 1940....... 
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handler of crude in the State, and the 
Sohio Pipe-Line Company, organized by 
Standard Oil of Ohio last Summer, have 
been active in new construction, and the 
National Transit Company, whose line 
from Marcus Hook, Pa., to Toledo, Ohio, 
had been idle since the Spring of 1939, has 
cleaned out the line and reversed its flow 
in order to carry Illinois crude east. 

The railroads serving the eastern part 
of the field have been eager to get a share 
of the traffic, competing vigorously 
through rate cuts and service. In March, 
1940, the Interstate Commerce Commis- 
sion authorized the Central Freight Asso- 
ciation to cut railroad tank-car rates by 
nearly 50 per cent between Illinois oil- 
field points and Pennsylvania, Kentucky, 
West Virginia, Detroit, etc. 

Tankers have also felt the pressure of 
competition, rates from the Gulf Coast to 
the East Coast ranging from 65 to 85 
cents a barrel, as against a pipe-line rate 
of about 40 cents from Illinois to the New 
Jersey coast. This makes it all the hard- 
er for Texas and Louisiana producers to 
meet Illinois competition. 


TABLE V. DAILY TAKINGS FROM TWO 
MAJOR ILLINOIS FIELDS, BY 
COMPANIES 
(Barrels) 

1. Salem-Lake Centralia and Centralia 


Ce cx vadendanscavedhedededwuns 49,000 
Standard Oil of Ohio................... 15,000 
Globe Oil and Refining................. ,000 
errr 3,000 

a daw cnd td 6aes uv ateoakéansaskndacns 71,000 
TABLE VI. MAJOR PIPE-LINE FACILI- 


TIES OUT OF ILLINOIS 
ee capacity, in barrels) 





INE cvaksunecdcecacunadacewds 150,000 
Theta 1 Pipe Line Co., eastbound...... *150,000 
ie oe Co., westbound. .... ‘Sa 
Standard WP Ria vensccncseccccenecs, Se 

GE dda bina heciwe cau vecaenteceudceneed 450,000 


*Including some Indiana and Kentucky lines. 


Summing up, the field is well supplied 
with transportation outlets, and therefore 
the effect of its rapid increase in produc- 
tion in recent years has been felt through- 
out half the nation. As of a recent date, 
out of a daily output of 420,000 barrels 
going to 11 States and Canada, about 
140,000 barrels went to points within the 
State, 203,000 to nearby States, 35,000 to 
Buffalo and the East Coast, 30,000 to 
Canada, and about 12,000 via railroad 
tank-car or barge (or distant pipe-lines). 


Development of the Illinois Field 

The rapid increase in Illinois production 
has resulted from an individualistic com- 
petitive type of development which had 
become rare in the oil industry in recent 
years. Highly subdivided ownership and 
operation in most pools, relatively shallow 
wells involving low drilling costs, ready 
markets for production, and the lack of 
any restriction, whether voluntary or 
State-directed, have combined with the 
geological characteristics of the field to 
cause a sharp rise, followed by a relative- 
ly steep falling-off, in the output of indi- 
vidual wells and pools, and accompanied 
by a rather considerable waste in the 
form of unrecovered underground oil. For 
the State as a whole, the rapid decline of 
individual wells has been compensated by 
deeper drilling to new productive hori- 
zons as well as surface extension of the 
known productive areas. In the last three 
months the counteracting forces have 





more or less balanced each other. 
future of the Illinois field seems to ss P 
pend on the prospects of finding further 

large production at lower depths faster 

than production from existing wells falls 

off. 

The last previous boom in Illinois, be- 
ginning with the discovery of the Casey eq 
field in 1904, brought Illinois to third 
place in the U. S. production by 1908, at % 
the peak, followed by a steady decline un- 
til 1937. During that period total produc- 
tion was over 425,000,000 barrels. 

Intensive geological and geophysical 
work by the Illinois State Geological Sur- 4 
vey and the Pure Oil Company, which had 
found oil in a somewhat comparable area ~~ 
in Michigan in 1927, resulted in an exten- 
sive leasing campaign by the latter in 
April, 1936, and by drilling which resulted 
in bringing in two wells by Pure Oil and 
one by an independent in the first two 
months of 1937. 


Scientific Exploration 

All three wells had been located by geo- 
physical methods, and all opened new 
fields. Dozens of semismograph, gravi- 
meter and magnetometer operators and 
crews were sent into the field in the fol- 
lowing period, over five million acres 
having been surveyed seismographically 
alone. This extensive use of the most ad- 
vanced oil-locating technique was a factor 
in the rapid increase in production: it has 
been calculated that wells in the new 
areas which were located with such scien- 
tific aid scored 36 per cent success, against 
3 per cent for wells located without such 
aid. 

In May, 1937, the first gusher was 
brought in, at 2,642 barrels a day. Wells 
were being drilled to 1,500 feet at a cost 
of 15 to 18 thousand dollars in the wes- 
tern part of the field, to 3,000 feet at a 
cost of 25 to 30 thousand dollars in the 
eastern section, requiring a week to two 
weeks or less. Later deep drilling to the 
Devonian “sand” at 3,500 feet brought in 
the biggest production to date, wells cost- 
ing 35 to 40 thousand dollars, and run- 
ning in a few cases as high as 10,000 
barrels a day. 

Since May, 1937, twelve separate oil- 
producing horizons have been shown to 
exist, any or all of which are producing 
oil in one or more fields. The Devonian 
sand, mainly responsible for the big in- 
crease in production during 1939, has been 
compared to the well-known Traverse 
formation in Michigan and, like it, tends 
to lose production very fast when allowed 
to run freely. In some cases output has 
fallen off 50 per cent in 30 days, and in 
one rather extreme case an initial produc- 
tion of 2,640 barrels a day was down to 
four barrels a day by the end of the first 
year. Estimates of the percentage of un- 
derground oil actually recovered by pres- 
ent Illinois practices vary from 35 to 40 
per cent, according to a State geologist, to 
some 15-20 per cent in certain cases. Un- 
der current proration and restriction prac- 34 
tices used in other fields, 50 per cent or +4 
more is normal. ‘* 


Future Possibilities 

What possibilities may lie in the sands 
below the Devonian will not be known 
until actual drilling tests are made. The 
deepening of drilling from 1,500 feet to 
3,500 trebled the production of the State. 
There may be possibilities at any depth 
until granite is struck, which may be any- 
where from 6,000 to 12,000 feet deep. 

Meantime, the fields have been rapidly 
extended in breadth as well as in depth. 
Drilling has been going on in forty-six out 
of the 102 counties; substantial actual 
production has been obtained in fifteen. 
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sales can be traced to the war. Because 


OMESTIC copper mines are operat- 
D ing at between 85 and 90 per cent 
of capacity, the highest rate for 
the season sirice the middle of 
1937, when the nation’s mines were close 
to maximum capacity. Current operating 
rates are a shade below those of the first 
quarter because some high cost mines 
have curtailed production. Current oper- 
ations compare with between 75 and 80 
per cent in the closing months of last 
year, and less’ than 50 per cent in the first 
half of 1939. The present high rate of op- 
erations reflects increased domestic de- 
mand—tlargely because of the national de- 
fense program—increased export interest 
and a steady price level. 

Reflecting a high rate of domestic de- 
mand, copper deliveries in the second 
quarter of this year should reach 220,000 
tons, a modest gain as compared with the 
first quarter and the largest June quar- 
ter since 1937, when deliveries totaled 255,- 
000 tons. As is to be expected, second- 
quarter deliveries will fall short of the 
near-record total achieved in the final 
three months of 1939. At that time copper 
mines were being pressed for delivery by 
all purchasers, ‘many of whom feared a 
sharp price rise. 





TABLE I. DOMESTIC COPPER DE- 
LIVERIES 
(Thousands of short tons) 

Quarters 1940. 1939. 1938. 1937. 
CE cuss 6.0ia 0.05060 218 1 85 251 
§ Pl hiseevect ses 147 93 255 
BEE Secccccccesce mak 226 143 201 
IS ds x,6.9'0 96 = ane 291 161 

ae 814 482 803 


*Estimated. Source: Copper Institute. 


Since most copper mines compute their 
profits on the basis of deliveries (only a 
few compute profits on contracts signed 
during the respective periods), second- 
quarter profits should be the largest for 
the period since 1937 although below the 
peak reached in the closing months of 
1939. 


Domestic Sales on Upgrade 
Especially heartening to the domestic 
copper mines is the recent upward trend 
in domestic sales. In the first twenty 
days of June domestic sales aggregated 
96,511 tons, the largest for any full month 
since February. 


The recent increase in domestic sales 


will probably push the second quarter to 
at least 230,000 tons, the largest quarter 
since October-December, 1936, with the 
single exception of the September quarter 
of last year, and 24 per cent above the June 
quarter of last year. The September peri- 
od of 1939 cannot be taken as normal 
since business was under the stimulus of 
the coming war in Europe. 

Experienced observers assert that the 
major portion of the present increase in 


of the new national defense program—a 
direct outgrowth of Hitler’s successes— 
consumers of copper have been aggres- 
sive buyers in recent months. The auto- 
mobile and steel industries, in particular, 
have been heavy buyers. Among ‘the 
smaller industries, the machine tool manu- 
facturers have greatly increased their 
purchases. 


TABLE Il. DOMESTIC COPPER SALES 
(Thousands of short tons) 


Quarters: 1940. 1939. 1938. 1937. 
| ae er 192 63 71 182 
DE risansanacae *222 186 130 104 
TL as ab ween baa as 405 160 
er ae 149 103 T1 

ee sh 803 512 517 

*Apri. 1 to Jan. 20. Source: American Metal 


Market. 


Takings by electrical equipment manu- 
facturers have jumped sharply in recent 
months in line with the greatly increased 
demand from marine and _ industrial 
sources. The long depressed building in- 
dustry—which last year took 11.11 per cent 
of all copper deliveries, the highest ratio in 
its history—is taking copper at a record 
rate, according to reliable sources. The 
reason for this apparent paradox—the con- 
struction industry is anything but healthy 
—is the recent stress on long life in con- 
struction with the consequent increase in 
demand for copper screening, flashing, 
plumbing and similar items. 


Utility Buying Steady 

In spite of many reports to the con- 
trary, the utility companies have not in- 
creased their copper purchases as sharp- 
ly as many of the “war” industries. Most 
utility executives feel that until the load 
has developed they need not change their 
original 1940 expansion plans. According 
to the Edison Electric Institute, the na- 
tion’s power and light companies will 
spend $353,000,000 for transmission and 
distribution equipment this year, an in- 
crease of 11 per cent as compared with 
last year. 

The copper companies would have little 


to complain about if all utility buying 
were as good as transmission and distrib 
uting equipment. Purchases this year, 
for example, will compare most favorably 
with the $406,000,000 spent in 1929 and 
the $399,000,000 expended in 1930. Cur- 
rent sales, moreover, are about five times 
the 1933 total. While maintaining their 
purchases of transmission and distribut- 
ing equipment, however, the utilities have 
greatly curtailed their purchases of gen- 
erators, dynamos and similar equipment, 
which use large amounts of copper. 

In contrast to the steady buying of the 
utilities, two industries—air conditioning 
and ammunition—are buying copper at 
a fast clip. In the steadily growing air- 
conditioning field, copper is being exten- 
sively used for tubing, ducts and other in- 
stallation material, to say nothing of in- 
creased use in the air-conditioning units 
themselves. The ammunition companies 
used 14,500 tons of copper last year, the 
highest since the World War days and 
about four times the 1932 rate. Consump- 
tion by that industry this year should be 
double or triple the 1939 rate although it 
may be difficult to segregate strictly am- 
munition consumption from other war ma- 
terials. 


Consumption Up 32% in 1939 

As is shown by Table III, domestic con- 
sumption totaled 801,000 tons last year, 
an increase of 32 per cent as compared 
with the preceding year and the largest 
since 1937 when 860,000 tons were used. 
Copper consumption last year would have 
equaled the 1928 rate had it not been for 
greatly diminished takings for telephone, 
telegraph and light and power lines. As 
compared with 1928, these two items alone 
show a decrease of nearly 200,000 tons. 

While actual copper consumption in 
1939 failed to equal the 1937 record it is 
noteworthy that copper deliveries (which 
are considered consumption in some quar- 
ters) aggregated 814,000 tons, as con- 
trasted with 803,000 tons in 1937. Last 
year’s deliveries, moreover, exceeded those 
of 1938 by almost 70 per cent whereas 
actual consumption rose only 32 per cent. 

The reason for this discrepancy is that 
during the latter part of 1939 many cop- 
per fabricators insisted that the mines 
deliver as soon as possible even though 
it was impossible for the manufacturer to 
consume the copper as soon as received. 
Copper fabricators working on foreign or- 
ders—especially munition orders from the 
Allies—insisted on early delivery to avoid 
a price rise and any impairment of their 
own profit margins. Early delivery was 
insisted upon although many foreign or- 
ders have clauses protecting manufactur- 
ers from wide price swings. 


Price Trend Favorable 
Copper prices have held around the 1114- 
cent mark for the past five months. At 
this price almost every copper mine in 
the country can report favorable net prof- 
its. It is estimated, for example, that 
Anaconda can produce the red metal for 


6% cents a pound, which is also true of 
Phelps Dodge. Consolidated Coppermines 
and Magma can turn out copper for less 
than 8 cents a pound while Calumet & 
Hecla averages % cent a pound higher. 
Anaconda and its affiliates in this coun- 
try average 9 cents a pound, according 
to latest advices. Miami Copper is the 
highest cost producer since each pound of 
copper costs the company almost 10% 
cents. 

It is easily seen that almost all copper 
mines can make money at the current 
level of prices even after allowance for 
liberal depreciation charges and income 
taxes. 

Considering the unsettled state of world 
affairs, copper prices have held remarka- 
bly steady since the first flush of war 
died down. Current quotations, for ex- 
ample, are only one cent a pound below 
the 1939 high and about 1% cents above 
the level prevailing before the war began. 
Wholesale commodity prices, moreover, 
are back at the January, 1939, level 
whereas copper prices are 13 per cent 
higher. 

The better-than-average showing of 
copper prices since the war began is simi- 
lar to the pattern during the early part 
of the World War. Ten months after the 
World War began, wholesale commodity 
prices—as measured by the Bureau of 
Labor statistics—were practically un- 
changed as compared with the first day 
of the war. Copper, on the other hand, 
was selling for 20 cents a pound as con- 
trasted with about 12 cents when the 
war began. 


Copper Declined Against the Trend 

While copper acted better than the gen- 
eral price level in the first two and one- 
half years of the World War, the subse- 
quent action was most disappointing. 
Copper prices, for example, reached their 
peak in March, 1917, when they were 215 
per cent above the 1914 low. Wholesale 
commodity prices, on the other hand, did 
not reach their high until July, 1920, when 
they were about 150 per cent above the 
1914 low. 

After the United States entered the 
World War in the early part of April, 
1917, copper prices were pegged at a 
lower level to prevent any undue price 
fluctuations. Pegged prices were in ef- 
fect at various times until the middle of 
1918. Prices declined after the armistice 
because of the liquidation of surplus war 
copper and at the end of 1920, copper 
quotations were back where’ they 
started in 1914 although wholesale com- 
modity prices were still 80 per cent 
above the earlier level. 

There are several reasons for the un- 
satisfactory performance of copper prices 
during the closing years of the World 
War. The early rise was caused by heavy 
purchases in antigipation of a long and 
fierce war. History proves that such buy- 
ing was justified. Buyers neglected, how- 
ever, to bear in mind the fact that high 
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Table III. Use of Copper in the United States 
(Short tons) 

Electrical Telephone Light Radio Manufac- 

Manu- an & Power Other Rod Ammu- *Auto- Castings Receiving *Refmg- tures for 

factures. Telegraph. Lines. and Wire. nition. mobile. Buildings. N. E. 8S. Sets. erators. Export. Other Uses Total 
SSS 213,000 119,000 115,000 87,100 8,200 127,400 62,000 72,500 8.400 13,800 66,600 97,700 990,700 
Sa 261,000 164,000 127,000 106,200 6,900 138,200 59,000 79,500 15,500 17,200 74,900 110,400 1,159,800 
RS 1,000 122,000 130,000 93,700 5,100 ,000 50,000 55,400 13,000 15,000 71,100 92,850 956,150 
__ nee 162,000 70,000 85,000 000 5,000 61,600 45,000 36,000 10,000 13,000 48,200 59,200 650,000 
0 rrr 90,000 27,000 49,000 30,000 3,900 32,300 29,000 27,000 7,000 9,000 22,600 41,200 368, 
ERE ,000 18,000 33,000 46,000 10,500 49,000 36,000 36,000 11,500 11,400 15,600 58,000 415, 
101,000 18,000 36, 40,000 13,500 63,000 36,000 36,000 . 12,500 15,700 25,500 65,800 463,000 
ee 128,000 18,000 55,500 48,000 13,700 95,000 49,000 36,000 16,000 15,400 29,500 70,600 574,700 
eer 164,000 26, 72,000 90,000 11,900 108,000 71,000 39,000 24,000 ~ 15,000 31,600 96,500 749,000 
ae 212,000 40,000 83,000 102,000 14,100 112,000 70,500 40,000 23,100 13,500 45,000 104,800 000 
_, eee 50,000 30,000 62,000 60,000 500 55,000 67,500 31,000 1,000 6,700 38,800 73,500 608,000 
EERE 85,000 39,000 67,000 95,000 14,500 85,000 89,000 33,000 é 10,000 51,900 104,600 801,000 

*Excludes electric equipment. Source: American Bureau of Metal Statistics. 
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This is the second of two articles. The 
first article was published in The Annelist 
of June 13. 


E appear to be two directions 
toward which the present applica- 
tions of presumptive need might be 
amended. They are sharply di- 
vergent. The theory might be extended 
on the one hand to a universal coverage 
of the old, including the present-old; or 
it might be restricted to the low-wage 
and low-income groups of the present- 
young, either barring all older persons 
from the contributory system, on restrict- 
ing their pensions to the sums their “con- 
tributions” shall “earn.” 

The former course would accept part 
of the Townsend philosophy—the present 
pensioning of all the present-old without 
needs-test. Such present pensioning 
would require present taxation sufficient 
to support it—which aJso is a proposal, 
or at least a claim, of the “Townsend 
plan.” That course need not necessarily 
accept, however, the large pensions, or 
the “spend” feature, or the special tax 
program of that “plan” or the prediction 
that the “plan” would itself accomplish 
business recovery. The said ‘Townsend 
plan” is actually two plans—a pension 
plan and a tax plan. Both are entitled 
to consideration, but each seems to re- 
quire separate consideration. The start- 
ing point would appear to be the cost of 
universal application of presumptive need 
to the old and an inquiry in respect to 
the supportability of such a program from 
all known general tax sources—but with 
recognition that any such taxes would 
have to be superimposed upon the pres- 
ent general tax burdens. A financial mir- 
acle to. be wrought by the Townsend tax 
program in conjunction with its “spend” 
feature, is not reasonably to be expected. 

If, on the other hand, the Townsend 
tax program, considered alone, should be 
thought worth an experiment, that deci- 
sion should not suggest that its proceeds 
should be devoted exclusively, or even pri- 
marily, to the old-age program. The gov- 
ernment has other good uses for tax mon- 
eys. It will promptly pay out all tax 
moneys in any case, even if only in the 
payment of present debts, so that the 
business encouragement expected from 
the payment of pensions would be induced 
also, presumably, by any other equal ex- 
penditures the government might make. 
(As for paying governmental debts, ‘in- 
deed, instead of pensions, as a means of 
business encouragement and employment, 
the evidence of 1920-29 asks not to be 
forgotten. ) 

The “Townsend plan” asks to pre-empt 
for its “pension” program a form of tax 
not now in use by the Federal Government. 
If this appears on the one hand to be a 
new source of income to the Treasury it 
appears on the other hand to be only an 
additional tax burden on the same 
general-tax-paying public. The joining of 
the Townsend pension program with an 
unused form of tax has served to confuse 
both the pension and the tax issues. The 
case for providing all the present-old, 
without needs-test, with such pensions or 
assistance as the government can afford 
to pay, should not rest on the validity of 
the said tax proposal; nor should an ac- 
ceptance of the said tax proposal dictate 
the expenditure of such receipts for old- 
age pensions. The latter course would 
resemble an allocation of the yield of the 
income tax to the army and the navy, or 
of the tariff receipts to the relief program. 


Is It a Future Townsend Plan? 


With the principle of preparation now 
abandoned, however, and with the trend 
toward universal coverage definitely es- 
tablished by the present inequities, and 
in view of the probability that universal 
coverage would mean some form of gen- 
eral tax, it seems apparent that the act 
has already planned, for 1980 or perhaps 


Charlie and 


the Banker 


The Staggering Cost of the Present Social 


Security System; Is It a Townsend Plan? 
By GEORGE BUCHAN ROBINSON 


long before, a situation which will. pre- 
sent the identical basic challenge of the 
present, as the Townsend reasoning con- 
ceives it to be; namely, one which will re- 
quire a universal coverage of the old by 
the theory of presumptive need; and a 
concurrent general tax sufficient to sup- 
port that theory, no fiscal preparation 
having been made previously. It appears 
therefore that those who regard the pres- 
ent “contributory” plan as more “con- 
servative” or less hazardous to the 


Treasury than any program of present | 


universal coverage by present taxation, 
are willing to plan Treasury risks for 
the future on a contractual, or at least 
a promissory basis, which they are un- 
willing to accept for the present on an 
experimental basis. 


It seems appropriate in any case that 
account should be taken now of the pres- 
ent and future fiscal challenges of a uni- 
versal application of “presumptive need” 
to the old. The ‘Townsend plan” specifies 
age 60, and offers persons of that age 
(and over) the yield of its pre-empted 
tax. The challenge of universal coverage 
and concurrent general taxation sufficient 
to pay reasonable (adequate but not ex- 
pected to be pump-priming) pensions 
might, of course, aim lower as to pensions 
and higher as to age. We have now, ap- 
parently, about 8,000,000 persons aged 65 
and over. It has been estimated that we 
shall have (over) 20,000,000 persons of 
such ages by 1970. A pension of $30 a 
month would accordingly cost the Treas- 
ury $2,880,000,000 a year now, and $7,200,- 
000,000 a year by 1970. These sums prob- 
ably represent the (minimum) present 
and future added fiscal burdens of the 
Treasury, if the theory of “presumptive 
need” should be applied now and/or later 
to all persons aged 65 and over. The 
theory of “presumptive need” is costly. 


The Opposite Course 

The alternative course would be to re- 
treat from the present special (and also 
costly) application of “presumptive need.’ 
It would be to apply that theory only to 
the low-wage and low-income groups of 
the présent young, within a self-support- 
ing insurance system. Older persons, if 
admitted to such a contributory system at 
all, would either be required to pay taxes 
related to their ages, as in private insur- 
ance, or would receive only their earned 
pensions, however small, and be referred 
to the needs-test, along with the present- 
old, for such additional assistance as they 
might need. Such a plan—a contributory 
plan in the interest of the present young, 
would result in a large accumulation of 
moneys by the Treasury. Such moneys 
would have to be used by the Treasury to 
pay presently outstanding government 
bonds in order to accomplish such an im- 
provement in the financial position of the 
insurer in respect to its other liabili- 
ties as would support the accruing 
pension liability. That would require a 
balanced budget lest the condition of the 
insurer deteriorate on another front. Some 
part of the Townsend tax program might 
perhaps be invoked for that purpose. 

A choice of the second alternative would 
be very helpful to Charlie and his con- 
temporaries. They would be forced to 
save, and also permitted to validate their 
said savings; because such savings, so 
used, would equip the Treasury to pay 
their pensions. Moreover, if the Treasury 
were relieved of the cost of presumptive 
need either for universal coverage of the 


old or as presently applied, it might be 
able to provide Charlie with other social 
services which it presently neglects and 
Charlie greatly needs. Certainly also the 
Treasury should then provide more ade- 
quate old-age assistance on proof of need 
than it does at present. Federal old-age 
assistance (on proof of need under Title I) 
is presently costing the Treasury about 
$20,000,000 a month. It costs the States an 
equal amount, approximately, making a 
total cost of $480,000,000 a year. That is a 
large sum, but it is very much smaller 
than the $2,880,000,000-a-year minimum 
of a universal non-needs-test system. The 
difference is the cost of presumptive need, 
apparently—of waiving the needs test. It 
offers considerable leeway for increasing 
pensions on proof of need, at least in the 
les generous States. 

The government can never afford not 
to pay, nor to put itself in such a finan- 
cial position that it cannot pay (except in 
dollars which measure such inability by 
their depreciation) needed old-age pen- 
sions or assistance. It cannot afford, 
either, to put itself in such a position that 
it cannot pay earned pensions, and while 
pensions are being so earned by contri- 
butions this requirement means that their 
proceeds must be permitted to hold at 
least level the total financial position of 
the insurer. The payment.of unneeded, 
unearned pensions, as in the case of the 
banker under the present act, obviously 
attacks the Treasury’s ability in both 
areas. The United States would do well 
to recall the German experience, which 
was a failure of pensions which largely 
had been earned and were needed. Abra- 
ham Epstein said in Harper’s, June, 1940: 
“It is now universally admitted that the 
failure of the German social insurance pro- 
gram was one of the factors that brought 
social demoralization and opened the way 
for the Nazis.” 


Original Problem Untouched 

The Social Security Act of 1935 was a 
fiscal compromise. There was no valid 
social reason for not applying the theory 
of presumptive need to the then-old, if 
that theory was judged to be valid. There 
was only a fiscal reason—that the Treas- 
ury could not then afford such expendi- 
tures. The act looked instead to a fiscal 
preparation for the future, to be accom- 
plished through “contributions”; and to 
that end denied to the then-old the free- 
dom from needs-test which it accorded to 
the near-old (on a scant “contributory” 
excuse, however). The act was put for- 
ward as a self-supporting system—al- 
though it was recognized that it would 
not attain to a self-supporting basis until 
the twelfth year when the “combined” 
tax rate should reach 6 per cent of pay- 
rolls. But at the end of five years of the 
act no preparation of thé insurer has 
taken place, and even the effort at prep- 
aration has been laid aside. Meanwhile 
rights to pensions have accrued and are 
accruing. 

Th circumstances seem to mean that 
the f ground on which the act was 
preferred by Congress at the outset to a 
universal-coverage non-needs test system 
has disappeared. The original problem ac- 
cordingly remains untouched, except, in- 
deed, as it has been increased by the 
rights to pensions which have accrued, 
and the Treasury’s liability in respect to 
them, however unconfessed. It remains 
a fiscal problem—with the decision as to 
the extension or restriction of the theory 


of presumptive need (one or the other 
being necessary), resting on the totality 
of the condition and prospects of the Fed- 
eral Treasury on all of its many fronts. 
The beneficence of “presumptive need” 
should either be extended to all the pres- 


ent-old, to be accompanied by present~ ~ 


taxation sufficient to accomplish it, or be 
withdrawn from its present costly, in- 
equitable and unfinanced application.5 

It is the general welfare, indeed, which 
seems to require one action or the other, 
The present act treats Charlie, the youth- 
ful low-wage gardener-farmer, as pre- 
sumptively unneedy, referring him to the 
needs-test on occupational grounds. It 
does not provide even that the present 
taxes of Charlie’s unexpelled contempo- 
raries shall equip the Treasury (the in- 
surer) to pay their own pensions; indeed, 
it denies that any such preparation of the 
insurer is necessary, or even desirable. 
It extends the beneficence of presumptive 
need—both freedom from the needs-test 
and preferential treatment in respect to 
the amount of pension—to the said el- 
derly presumably-unneedy banker and to 
others who are similarly “situated.” These 
cases are not accidents of the law. The 
whole does not make sense nor. suggest 
that the general welfare is being pres- 
ently advanced. 

The crowning failure is financial. Tak- 
ing the level cost of the pensions under 
the amended act at 6 per cent of payrolls 
(W: R. Williamson’s estimate before the 
Committee on Ways and Means) the old- 
age deficit to June 30, 1940, will be about 
$3,700,000,000. The ordinary Federal defi- 
cit from Jan. 1, 1937, to June 30, 1940, will 
be about $10,300,000,000. ‘This means that 
the financial status of the insurer under 
the old-age program has deteriorated by 
about $14,000,000,000 since the inaugura- 
tion of the act. 

American institute of Public Opinion (Gal 
lup) in November, 1939, offered some t 
on the o > eee of ‘the country in <a Lo 


this ion. Replying to _ question, * 
you think pensions should be given only to 
old a: who are in need, or to all old 
— e? the votes divided 77 = cent “for 
23 per cent “for all old people.” 


The sony omivate said also, ‘Institute surv 


nary voter would make in the present i. 
tem of government pensions, however. 
ot of making pensions payable at the As 


f 65 as provided in the Social fe 
he woul — nynes to begin at 
age of 60, as by the Townsend ‘plan 


ners and other: old-age pension groups. 


Recent Books 


MOBILIZING CIVILIAN AMERICA 
By Harold J. Tobin and Percy W. Bidwell 

This extremely timely volume reviews 
the problems of industrial and economic 
mobilization as faced by the United 
States during the World War, the various 
proposals for meeting them offered since 
1919 under the assorted industrial mobili- 
zation plans of the War Department, and 
the situation as existing today. The text 
of the latest (1939) plan is given in full. 

Following the historical discussion is a 
topical study under the respective head- 
ings of propaganda and censorship, mo- 
bilization of the armed forces, mobiliza- 
tion of industrial labor, mobilization of 
business—priorities and commandeering, 
the control of prices and profits, the eco- 
nomics of procurement planning and the 
plan in action. 

While space limitations prevent any ex- 
tensive summary, it may be noted that 
the success of the national economic 
effort in the last war was apparently 
largely due to its voluntary character, to 
the mobilization of business leadership 
under the guidance of largely civilian 
bodies working with the government’s 
authorities, with compulsion resorted to 
only after all other methods had failed. 
As regards the situation today, the au-~ 
thors seem to have considerable doubt as 
to whether an adequate labor policy has 
been worked out, both for its mobilization 
and for retaining its cooperation, and as 
to whether profiteering would be avoided 
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in a future emergency under our system 
of free enterprise (it should, however, be 
noted that the authors conclude that ex- 
cessive war profits seldom resulted from 
dishonesty in the last war, but chiefly 
from the advantageous position in which 
certain industries found or placed them- 
selves for taking advantage of the ex- 
traordinary demand for commodities of 
all sorts. 

As to the future, only the War Re- 
sources Administration, to coordinate eco- 
nomic controls, and the Public Relations 
Administration, to publicize war aims, 
would need to be organized immediately 
upon the outbreak of war; the other pro- 
visions of the plan would be made effec- 
tive as needed. Many measures, however, 
could and would be taken by the Presi- 
dent in advance of the actual commence- 
ment of the conflict, both under powers 
inherited from the last war and under leg- 
islation since enacted both for that and 
for other unrelated purposes. Problems of 
post-war demobilization are touched on 
briefly. (Council on Foreign Relations, 45 
East Sixty-fifth Street, New York. $2.75.) 

* * * 
BANK BOND INVESTMENT AND SECONDARY 
RESERVE MANAGEMENT 


By Paul M. Atkins 

This book is written around the idea 
that it is necessary for a bank to have 
sound policies and programs if it is to 
manage its secondary reserve and its in- 
vestment account successfully. Coupled 
directly and immediately with this basic 
concept is the thesis that, in order to ac- 
complish that end, the first step for every 
banker to take is to study and analyze 
his own bank for the purpose of policy 
formation and administration in these 
fields. An increasing amount of attention 
and discussion has been given in recent 
months to the bond portfolios of banks 

“and to security analysis on the part of 
bankers, but practically nothing has been 
said or written on the question of how to 
determine what bonds the individual bank 
needs to meet its own particular require- 
ments. 

From 1932 to 1937 Dr. Atkins was Spe- 
cial Liquidator of Securities for the Comp- 
troller of the Currency. This job, obvi- 
ously one requiring expert knowledge and 
sound judgment on bank portfolio prob- 
lems, he filled with distinction. It also 
afforded him an insight into portfolio 
problems and an experience in dealing 
with them such as is seldom afforded any 
individual. Having recorded these facts, 
any opinion we might express on the 
merits of the book itself would be some- 
thing akin to telling Lindbergh how to fly. 

The author realizes that a knowledge 
of bonds, as well as a knowledge of his 
own institution, is essential to every bank- 
er. He, therefore, outlines the steps to be 
taken not only to analyze, but to evaluate 
bonds. Analysis, he points out, is primar- 
ily a matter of gathering and organizing 
information, a task that involves care and 
hard work, but relatively little judgment, 
while evaluation presupposes the use of 
judgment which only experience and intel- 
ligence can produce. 

Appreciating the fact that many bank- 
ers, especially in the smaller communities, 
may not have ready access to economic, 
financial and business information which 
is needed in the administration of the sec- 
ondary reserve and of the investment ac- 
count of a bank, the author has included 
a chapter and an appendix which are 
guides to the sources which are most use- 
ful and available. He has drawn up a 
list of essential sources and a larger list 

. from which the smaller list may be sup- 
plemented. 

This volume is not only a manual but 
an indispensable reference book as well. 
Combining, as it does, a sound exposition 
of theory and practical ways and means 

of dealing with.every Gay bank problems, 

and directed as it is to the most important 


problem now confronting bankers, it is a 
book which no banker can afford not to 
read and have his directors and officers 
read, and to include as a permanent part 
of his library. (The Bankers Publishing 
Company, 465 Main Street, Cambridge 
Mass., $5.) 
* as + 

INFLATION AND REVOLUTION 

By Edwin Walter Kemmerer 

Nearly every country has experimented 
with different monetary standards, but 
Mexico managed to crowd into the dozen 
years ending in 1917, and especially into 
the tumultuous period following 1912, an 
epitome of almost the whole monetary ex- 
perience of civilized man. The country 
became a veritable laboratory for mone- 
tary experimentation. 

Silver standard, gold standard, gold-ex- 
change standard, bimetallism, symmetal- 
lism, fiduciary coin standard, bank-note 
standard, and countless standards of gov- 
ernment and private inconvertible paper 
money—all of these were used. As revo- 
lutionary armies swept back and forth, 
currencies were established and nullified 
with bewildering rapidity. Certain de- 
nominations were acceptable at par, while 
other denominations of the same currency 
were worthless. “Counterfeit” money sud- 
denly became valuable, and in one amaz- 
ing period Gresham’s Law appeared to be 
nullified as gold and silver coins drove de- 
preciated paper money out of circulation. 

The remarkable story of these years is 
comprehensively set forth for the first 
time, and in concise and intelligible fash- 
ion, in this book by one of the world’s 
most renowned students of money. His 
interest in Mexico’s bizarre monetary ex- 
perience was sharpened in 1917 when he 
served as adviser to the Comisién de Re- 
organizaci6n Administrativa y Financiera 
of the Mexican Government. First-hand 
observation has been supplemeated by ex- 
tensive research and contact with partici- 
pants in the great events of the years 
under review. (Princeton University 
Press, $2.50). 

* * * 
THE OVER-THE-COUNTER MARKET 
By John C. Loeser 

More than 6,700 securities houses and 
dealer banks, with some 2,300 branches 
throughout the country, create and main- 
tain the over-the-counter market for se- 
curities, and through the medium of this 
market furnish to investors in approxi- 
mately $85,000,000,000 of outstanding bond 
and stock issues the only existing organ- 
ized facilities for trading in these securi- 
ties, according to this book, which is be- 
lieved to be the only volume ever pub- 
lished dealing primarily with the 150- 
year-old counter market. 

Outstanding bond and stock issues 
which for one reason or another are avail- 
able for trading exclusively over the coun- 
ter include, according to the new book, 
an estimated $30,000,000,000 of industrial 
company bonds and stocks, $20,000,000,000 
of State, county, city and other municipal 
securities, $10,000,000,000 of United States 
Government direct obligations and instru- 
mentality issues, $7,500,000,000 of stocks 
issued by banks, trust companies and in- 
surance companies, $4,000,000,000 of real 
estate securities, $3,500,000,000 of public 
utility bonds and stocks, and more than 
$3,000,000,000 of such railroad securities 
as mortgage bonds, guaranteed stocks and 
equipment trust certificates. In the course 
of a year about 100,000 different issues 
of United States Government, municipal, 
corporation and foreign securities are es- 
timated to reach the over-the-counter mar- 
ket to be bought or sold. 

“Exact statistics as to the volume of 
trading that takes place in these securi- 
ties in the over-the-counter market,” the 
book says, “are not available. Nobody 
knows just what this volume amounts to 
over a year. The task of compiling a 
complete record of the multitude of trans- 


actions would be tremendous and costly. 
It is generally accepted as a fact that the 
volume of buying and selling in the over- 
the-counter market is of huge proportions, 
and estimates indicate that for a year like 
1939, for example, volume by dollar value 
was probably well in excess of $15,000,- 

The book describes the counter market 
and the scope of its operations both in the 
trading of outstanding securities, listed as 
well as those not listed, and in the pri- 
mary distribution of corporation and mu- 
nicipal securities. It explains the process 
of secondary distribution by actual ex- 
ample, and describes the function of the 
dealer, the typical organization of a bro- 
ker-dealer house, the trading method of 
the market and processes of clearing 
transactions that take place in it. 

Tracing and outlining the development 
of State and Federal regulation, the new 
volume shows in particular how the Se- 
curities Act of 1933 and the Securities 
Exchange Act of 1934 touch the over-the- 
counter market and explains how self- 
regulation of the market operates through 
the machinery of the National Associa- 
tion of Security Dealers, Inc. 

The author has taken each of the ma- 
jor groups of securities in which trading 
predominantly or in large part takes place 
in the over-the-counter market and has 
given a brief description of the group as 
a whole and the character of trading that 
takes place in its securities. (National 
Quotation Bureau, $2.) 


AMERICA! WAKE UP 
By An Beneken 
The author advocates: keeping out of 
the European war; voting for the Repub- 
lican party next November; going back 
to the law of nature that “by the sweat 
of our brows we must earn our bread”; 
refusing to be misled by “our own con- 
trolled press and radio commentators”; 
refusing to be fooled by the man of great 
personal charm; returning to simple liv- 
ing; fighting for world peace; treating all 
questions from a humanitarian standpoint; 
refusing to be fooled by “manipulated sur- 
face prosperity”; establishing a new polit- 
ical party; stopping the attempt to impress 
friends and neighbors with expensive cars; 
many other things. (World Study Bureau, 
545 Fifth Avenue, New York, $2.) 
* * . 
ECONOMIC ENGINEERING 
By Herman Van Polen 
This is a scheme for solving economic 
difficulties by putting production for pub- 
lic profit into one big nationally chartered 
corporation, leaving production for private 
profit as it is. (Christopher Publishing 
House, Boston. $1.25.) 
~ * . * 
CENTRAL BANKING IN THE BRITISH 
DOMINIONS 
By A. F. W. Plumptre 
This book differs from others which 
have been written on the subject of cen- 
tral banking and which are largely con- 
cerned with describing constitutions and 
operations. It differs partly in its intro- 
duction of theoretical material at certain 
points; material which, while following 
familiar lines, may have some novelty in 
regard to the behavior of exchange rates 
and the processes of business movements 
in the Dominions. But the chief difference 
lies in the emphasis which this book lays 
on the heredity and environment of the 
banks. An institutional and _ historical 
study of their environment, tlfe local capi- 
tal markets, suggests that the establish- 
ment of the banks marked a milestone in 
the growing independence of the Domin- 
ions in their emergence from colonial to 
Dominion status in matters of finance. A 
study of the heredity of the central banks 
emphasizes the importance of imperialist 
forces, working chiefly from London, and 
of nationalist forces working within the 


countries. It also emphasizes the political 
nature of central banking, placing it 
among the modern methods of State con- 
trol. Thus the search for material led not 
only to financial but to political sources. 
(The University of Toronto Press, $4.) 
+ + + 
THE FEDERAL INCOME TAX 
By Roy G. and Gladys C. Blakey 

This is an exceptionally able work on 
an exceedingly important subject. The 
authors have covered the subject so thor- 
oughly that it will not be surprising if 
their work comes to be considered a stand- 
ard reference on the Federal income tax 
for many years to come. It is thorough 
both from the standpoint of current analy- 
sis and from the standpoint of historical 
perspective. The historical matter is pre- 
sented in great detail, but the autho™s 
have been able to include detail without 


sacrificing interest in the narrative, which» 


is indeed an accomplishment with respect: 
to a subject generally regarded as highly 
technical. 

With interest in Federal taxation bound 
to increase as a result of the necessity for 
financing the national defense program, 
the authors’ views on the present position 
of the Federal income tax, both as to its 
financial aspects and its social implica- 
tions, will be found of value. (Longmans, 
Green & Co., $7.50.) 

* & + 
MANUAL ON THE ROBINSON-PATMAN ACT 

The Great Atlantic and Pacific Tea 
Company states how it and its subsidiaries 
will comply with the Robinson-Patman 
Act and the Circuit Court of Appeals de- 
cree denying A & P the right to accept 
payments “in lieu of brokerage” and yet 
will continue to pass on as savings to con- 
sumers the many economies arising from 
its operating efficiencies and its direct 
producer-consumer distribution methods. 
(Carl Byoir and Associates, 10 East 
Fortieth Street, New York.) 

* * * 
A PRICE-LEVEL REGULATOR 
By Carroll M. Salls 

This book describes a scheme for stab- 
ilizing prices by means of “social divi- 
dends” to be paid by the government when 
prices are falling and by means of sur- 
taxes to be imposed when prices are rising. 
It is just another scheme. (Christopher 
Publishing House, Boston. $1.) 

* * + 
PRODUCTIVITY, WAGES AND NATIONAL 
INCOME 
By Spurgeon Bell 

In this work the aim is to carry earlier 
inquiries by the Brookings Institution into 
productive and consumptive capacity still 
farther and in a somewhat different di- 
rection. The central theme is the relation 
between the expansion of productive ef- 
ficiency and the income of the wage-earn- 
ing population. E 

Productivity showed a remarkable in- 
crease in all industrial divisions studied 
from 1923-24 to 1936-37. But the volume 
of production in general did not increase 
proportionally to the increase in produc- 
tivity. The volume of employment de- 
clined. The restriction of employment is 
found to be related to the failure of out- 
put to increase in proportion to produc- 
tivity. This failure was the result of a 
combination of factors, one of the most 
important of which was the relation of 
wage and price policies to the expansion 
in production. At this point there is a dis- 
cussion of the familiar development of de- 
clining total wage disbursements coinci- 
dent with rising hourly wage rates. The 
gains to labor proved to be chiefly in the 
form of greater leisure. Earnings on capi- 
tal investment declined. The gains accru- 
ing to consumers from the increase in pro- 
ductivity were important. But no new em- 
ployment has been generated as a result 
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This continues the cumulative swm- 
mary of legislation begun in last week’s 
issue. The more important measures are 
marked by asterisks. 


New Laws in Past Week 


Public Law No. 630 (S2568) approved Jun 
15—-Amend Fed Credit Union Act. 

631 (HR7643) approved Jun 15—Simplify 
natl forest administration. 

635 (HR9849) approved Jun 15—Naval air- 
craft expansion. 

Public Resolution No. 83 (HJRes367) ap- 
proved Jun 15—Aid South American repub- 
lics increase their military and naval 
establishments. 

84 (SJRes272) approved Jun 15—Postpone 
debt payments by Finland. 


Pending Bills and Resolutions 


Following is a list of the bills and reso- 
lutions which have not reached final ap- 
proval. Any measure on which legislative 
action is not completed during the present 
Congress will lose its status and must 
start anew next January. Many measures, 
however, will pass in the closing days of 
the session and those which die are worth 
noting since they may be revived next 
year. 


IN CONFERENCE—*S685—Stream  pollu- 
tion control. To conf Mar 12. 

*S$2009—Omnibus_ transportation bill. 
committed to conf May 9. 

*S4026—Reorganize Navy. To conf Jun 12. 

HR3800—Amend Sec 8e Soil Conservatn & 
Domestic Allotment Act. To conf Apr 17. 

HR5138—Fingerprinting of aliens, etc. 
conf Jun 17. 

*HR8202—Agriculture appropriation bill. H 
agrees conf rept Jun 19. 

HR9007—Labor-Fed Security appropriation 
bill. To further conf May 16. 

*HR10039—New tax bill. To conf Jun 20. 

*HJRes544—-Relief appropriation bill. To 
conf Jun 17. 


Re- 


To 


* * * 


PASSED BOTH HOUSES—S2013—Coopera- 
tive asocs in D. C. Passed H Jun 10. 

S2464—Change method of computing profit 
limitatn for govt contractors on Navy ships. 
Passed H Jun 5. 

S2635—Amend Fed Crop Insurance Act. To 
President Apr 25. 

$3018—Permit communicatn utilities to ren- 
der free services to nat] defense. Passed H 
Jun 17. 

S3237—Amend Sec 30la Sugar Act 1937. 
Passed H Jun 17. 

$3650—Prevailg wage rates on pub works 
Alaska & Hawaii. Passed H Jun 3. 

S3683—Remove time limit for cooperatn in 
developing farm units on Fed reclamatn 
projects. H agrees S amendment to H 
amendment Jun 10. 

$4027—Transfer active list Constructn Corps 
to line of Navy. S agrees to H amendments 
Jun 15. 

SJRes59—Bur Labor Statistics collect data 
on convict-made goods. S agrees H amend- 
ments Jun 6. 

HR3840—Amend Natl 
conf Jun 14. 
*HR7074—Auth Sec War & Navy to make 
certn dispositn of condemned ordnance, etc. 
H agrees S amendments Jun 13. 

HR8668—War Dept civil functns appro- 
priatn. Thru conf Jun 18. 

HRs8745—Interior appropriatn. 
Jun 12. 

HR8913—Legislative appropriatn. Thru conf 
Jun 13. 

HR9117—Eliminate tax on brandy & in- 
crease tax on wine. To President Jun 19. 

HR9594—Amend Sec 12b Soil Conservatn & 
Domestic Allotmnt Act for transfer of funds 
for crop insurance. Thu conf Jun 19. 

HR9848—Naval aircraft expansion. 
conf Jun 11. 

HR9909—Amend Sec 2803c and Sec 2903 of 
Internal Revenue Code. Passed S Jun 15. 

*HR9958—Auth RFC purchase stock Fed 
Home Loan Bnks & liberalize RFC financing 
for nat defense. H agrees S amendments 
Jun 18. 

*HR10055—Supplemental nat] 
propriatn. Passed S Jun 19. 


Passed One House 


PASSED SENATE—S25—Prohibit interstt 
operatn of motor vehicles by unlicensed oper- 


Defense Act. Thru 


Thru conf 


Thru 


defense ap- 


ators. Feb 6, 1939; to H Interstt & Forn 
Com. 
S69—Increase domestic apportionm of 


shares of sugar crop for 1939 & 1940. Mar 23, 
1939; to H Agric. 

$162 (HR944)—Truth in fabrics bill for wool 
labeling. Jul 21, 1939; to H Interstt & Forn 
Com. 

$167—Amend clause (4b) subsec (b) of Sec 
203 Motor Carriers Act to include federations 
of cooperatives. Feb 2, 1939; to H Interstt 
& Forn Com. . 

$231—Auth acquisitn of land adjacent to 
highways. Jun 13, 1939; to H Agri. 

$280—Forbid motion picture block-booking. 
Jul 18, 1939; to H Interstt & Forn Com. 

$326 (HRes443)—Awards and appraisals, 
Mexican claims convention. Apr 20, 1939; 
HRept 875 Jun 20, 1939. 


Cumulative Summary of the Second and Third Sessions, 


Seventy-Sixth Congress 


By KENDALL K. HOYT 


S478—Provide more expeditious payt to 
farmers under agri programs. Jun 6, 1939; 
to H Agri. 

*S591 (HRes266)—U S Housing Act amend- 
ments to double present $800,000,000 program. 
HRepti1208 Jul 18, 1939. 

*S785—Repeai Silver Purchase Act 19%. 
May 9; to H Ways & Means Jun 17. 

*S1032—Walsh-Healey Act amendments. Jul 
17, 1939; to H Judic. 

$1275—Amend Natl Housing Act to rede- 
fine metropolitan areas wherein higher 
limits of cost are allowable. Apr 13, 1939; 
to H Bnkg & Currency. 

$1318—Exclude certn deposits, FDIC assess- 
ment base for banks. Jun 13, 1939; to H 
Bnkg & Currency. 

S$1473—Extend time for filing claims under 
AAA Act. May 29; to H Ways & Means. 

$1514—Reduce cotton surplus by offering 
3,000,000 bales at 5c per pound as payt in 
kind for crop reductn. Apr 3, 1939; to H 
Agri. 
$1610—Prevent discriminatn against gradu- 
ates of certn law schools in govt legal 
appointms. Jul 22, 1939; to H Judic. 

$1677—Prevent inciting Army & Navy per- 
sonnel to disobedience. Jul 18, 1939; to H 
Military Aff. 

$1836—Promote farm ownership by tenants. 
Jul 7, 1939; HRept. 1675 Feb 26, 

*$1869—Railroad reorganizatn; 
man railroad reorganization court. 
1939; to H Judic. 

$1904—Relating to age requirements for 
persons in classified Civil Service. May 19, 
1939; to H Civil Service. 

*S$1970—LaFollette Civil Liberties bill. May 
27; to H Labor. 

$1985—Extend time for Stts to qualify for 
funds to make toll bridges free to Jul 1, 
1941. Apr 13, 1939; to H Post Office & Post 
Roads. 

$2047—Divest prize-fight films of their 
interstt character. Jun 13, 1939; HRept 2348 
May 30, 1940. 

$2326—Provide seed for food productn in 
Hawaii in case of emergency. May 29; to 
H Agri. 

$2330—Auth cooperatn with the 21 Ameri- 
can republics. May 29, 1939; to H Forn Aff. 

S$2377—Extend Commodity Exchange Act to 
include hides. Apr 22; to H Agri. 

2420—Broaden power of Bur of Mines over 
coal mine inspectors. Jan 18; to H Mines & 
Mining. 

$2682—Amend Fair Labor Standards Act as 
to Puerto Rico & Virgin Is. Aug. 1, 1939; to 
H Labor. 

S2688—Amend patent laws as to patents im- 
portant to natl defense. Apr 29; to H Pa- 
tents. 

S2695—AAA Act 1938, mktg percentages. Jul 
18, 1939. 

$2709 (HR7032)—Revised Statutes, sec 190, 
limit operatn criminal code as to counsel in 
certn cases. Aug 1, 1939. 

S2712—Amend Sec 2803 (e) Internal Rev 
Code. Aug 1, 1939; to H Ways & Means. 

*S2864 (HR7120)—Works financing (spend- 
lend bill). Jul 31, 1939. 

$2903—Amend Interstt Commerce Act. Aug 
1, 1939; to H Interstt & Forn Com. 

$2915—Rentals in certain oil and gas leases. 
May 29; to H Pub Lands. 

$2925—Amend TVA Act as to payt to Stts to 
compensate for taxes lost. Apr 30; to H Mili- 
tary Aff. 

$3046 (HRes5i4)—Broaden Hatch Act to 
ban pernicious political activities by Stt em- 
ployes paid by Fed funds. Mar 18; to H 
Judic. 

S3227—Cooperate with Stts to prevent pull- 
worm and other poultry diseases. Feb 19; 
to H Agri. 

$3230—Hospital Constructn Act. 
to H Interstt & Forn Com. 

S3464 (HR8628)—Amend Perishable Agri 
Commodities Act 1930. May 28; to H o 

$3617—Interstt compact pollutn control Ohio 
basin. May 29; to H Rivers & Harbors. 

S3727—Amend sec 109, 113 & 190 Revised 
Statutes. May 28; to H Indian Aff. 

$3729—Specify that wildlife restoratn proj- 
ects be owned by Stts. May 29; to H Agri. 

S3786—Punish interstt shipment stolen ani- 
mals. May 29; to H Judic. 

SJRes57—Passamaquoddy 
Feb 6, 1939; HRept 42. 

SJRes58—ICC investg desirability of rail 
rates on zone basis. Aug 1, 1939; to H In- 
terstt & Forn Com. 

SJRes222—Potomac Valley Conservatn Dis- 
trict. May 29; to H Rivers & Harbors. 

*SJRes260 (HRes523)—Maintenance of es- 
sential vessels affected by Neutrality Act. 
May 29; HRept 2486. 
(HJRes556)—Non-recognitn of 
transfer any land in Western Hemisphere 
from one non-American power to another. 
Jun 17. 

SCRes17—Investig industrial conditns Puer- 
to Rico. Feb 19; to HRules. 

SCRes33—Appoint «committee for budget 
study. Jan 10; to H Rules. 

SCRes39 (HCRes51)—Extend time for rept 
Joint Committee on forestry. Mar 26. 


* * # 


PASSED Se ee ne 
Jan 10; SRept 1380. Apr 8 


create 5- 
May 28, 


May 30; 


Bay surveys. 


HR960—Extend classified executive Civil 
Service. Feb 9; SRept 1865. Jun 18. 

HR2008—Increase lump-sum payts Work- 
men’s Compensatn Act. Mar 4; to S Educatn 
& Labor. 

HR2176—Amend Immigratn Law. May 6. 

HR2566—Limit auth circuit judges to hold 
district courts and of district judges to sit in 
circuit courts. Jun 5, 1939; to S Judic. 

HR4088—Extend Commodity Exchange Act. 
To fats and oils, cottonseed, cottonseed meal, 
and peanuts. Jul 31, 1939; to S Agri & For- 
estry. 

HR4587—Auth U S Supreme Court to pre- 
scribe rules of pleading, practice and pro- 
cedure as to criminal codes. Jun 17; to S 
Judic. 

HR4828—Operatn of Statutes of limitatn in 
certain cases. Mar 4; to S Judic. 

*HR4860—Exclude and deport aliens who 
advocate change in American form of govt. 
Mar 23, 1939; SRept 1684 May 27, 1940. 

HR4988—Amend law as to liability of car- 
riers to employes. Jul 31, 1939; to S Judic. 

HR5757—Require that periodicals sent thru 
mails contain name of publisher. Jan 15; to 
SPO &P Rds. 

HR58s40—Amend act to protect domestic 
sources of tin. May 1, 1939; to S Military Aff. 

HR6071—Permit appeals to circuit courts in 
all criminal cases in certn instances. May 
15, 1939; to S Judic. 

*HR6075—Punish espionage. 
S Judic. 

HR6207—Amend Sec 218a Internal Rev Code 
to exempt petroleum stills from registratn. 
Jun 12; to S Finance. 

*HR63% (S915) (HRes388) — Walter-Logan 
Administrative Law bill. Passed H Apr 18. 
Vote: 282-97. On S calendar Apr 22. 

HR6381—Admit to citizenship aliens who 
came prior to Feb 5, 1917. Jun 5. 

HR6443—Naturalize certn aliens 
childhood was spent in US. Mar 4; 
Immigratn. 

HR&480—Amend AAA Act 1933. Aug 3, 1939; 
SRept 1325 Mar 18, 1940. 

HR6560—Placer mining claims for deposits 
of phosphate, sodium, etc. Jul 6, 1939; SRept 
1792 Jun 10, 

HR6618—Trade-mark registratn. 
1939; SRept 1562 May 1, 1940. 

HR6687—Taxatn private property in natl 
parks. Jul 26, 1939; SRept 1625 May 16, 1940. 

HR6721—Permanent classificatn force, Pat- 
ent Office. Jul 6, 1939; to S Patents. 

HR6ss4—Encourage travel in US. Jul 31, 
1939; SRept 1333 Mar 20, 1940. 

HR6971 (HRes280)—Amend Fed Home Loan 
Bnk Act. May 31. 

HR7233—Dispose of surplus real property 
acquired by US agencies. Jul 31, 1939; SRept 
1364 Apr 2, 1940. 

HR7339—Exempt sail vessels from provi- 
sions sec 13 of 1915 Act. Feb 19;.to S Com. 

HR7343—Amend laws as to Fed prisoners. 
Mar 4; SRept 1854 Jun 14. 

HR7696—US. Grain Standards Act, 
beans. May 6; SRept 1861 Jun 17. 

HR8150—Barring of claims against US. Mar 
4; SRept 1338 Mar 22. 

HR8243—Increase pensions veterans regular 
establishment. Jun 5. 

HR8285—Limit imports of articles produced 
under US patents. Apr 1; SRept 1903 Jun 19. 

HR8307—Change date of transmission of 
budget in years wherein a new President 
takes office. Feb 19. 

Assistant to farmers & interventn 
by Secy Agri in US Maritime Com cases as 
to transortatn farm products. June 3; to S 
Commerce. 

HR8399—Prohibit receipt of money or prop- 
erty taken from a Fed bank or a member 
of the Fed Res System. Mar 4; to S Judic. 

HR&450—Extend for 5 yrs reduced interest 
rates on Fed land bank and commenr loans. 
Mar 18; to S Bnkg & Currency. 

HR8621—Amend Civil Service Retiremn Act. 
Jun 17; on S Calendar. 

HR8628 (S3464)—Amend Perishable Agri 
Commodities Act 1930. May 6. 

HR8642—Standard methods of grading cot- 
tonseed. May 6; to S Agri & Forestry. 

HR8930— 


Jun 5, 1939; to 


whose 
to S 


July 17, 


soy- 


World War veterans amendm. 
May 6. 

Veterans’ widows’ & orphans’ ben- 
efits. May 13. 


HR9139—Amend Bnkrptcy Act. Jun 17. 
F — Natl Labor Relations Act. 
un 7. 
HR9299—Amend Life Insurance Act 1934— 
May 13; SRept 1848 Jun 12 
HR9381—Alteratn certn bridges over navig- 
able waters. H passes over veto Jun 19. 
HR9575—Amend Fed Highway Aid Act 1916. 
Jun 3; SRept 1862 Jun 17. 

HR9702—Amend AAA Act to apply mktg 
quotas to Conn tobacco. May 20; to S Agri 
& Forestry. 

HR9722—Regulate D. C. insurance. May 13. 
Prone ay (HRes511)—Deport Harry Bridges. 
‘un 1 

HR9774—Prompt deportatn criminal aliens. 
Jun 5; to S Immigratn. 

HR9791—D. C. Unemploym Compensatn. 
May 27; SRept 1844 June 13. 

HR9822—Expedite Naval shipblidg. May 28; 
SRept 1863 Jun 17. 

HR9843—Loans to Fed land bnks for refi- 
nancing farm-loan bonds by Farm Mtg Corp 


and changing method of fixing interest on 


land-bank mortgages. Jun 3; to S Bnkg «=---+ 


Currency. 

HR9859—Time limit for collecting feed & 
seed loans. Jun 3; to S Agri & Forestry. 

HR9864—Amend Bankrptcy Act as to basis 
of property; exclude certn corporations from 
Chap. XI. Jun 17; on S calendar. 

HR9877 (HRes503)—Auth Secy Interior pro- 
mulgate charges for Boulder Dam power. 
Jun 17; or S calendar. 

HR9972—Auth rivers & harbors projects for 
natl defense. Jun 3; SRept 1872 Jun 18. 

HR9990—Amend Sec 4008 Revised Statutes 
as to transportatn foreign mails. Jun 17. 

HR9991—Amend Sec 4021 Revised Statutes 
as to establishm foreign postal agencies. 
Jun 17. 

HR10010—Increase size of Army. Jun 17; 
SRept 1878 Jun 19. 

HR10014—Amend Transportatn Act 1920. 
Jun 17. 

HR10058—Prevent publicatn patents in nati 
interest. Jun 17. 

HR10104—Second Deficiency Appropriation. 
Jun 18; to S Appropr. 

HJRes556 (SJRes27i) (HRes525)—Approve 
non-recognitn transfer any land in Western 
Hemisphere from one non-American power 
to another. Jun 18; to S Forn Relations. 


Reported 


REPORTED IN SENATE-—S71 (Adams) 
SRepti727 May 31—Repeal act as to Philip- 
pine currency reserves on deposit in US. 

S282 (Neely) Aug 3, 1939—Require Stt em- 
ployes employed in connectn with Fed pro- 
grams to be selected under a non-political 
civil-service plan. 

S409 (Reynolds) SRept757 Jul 11, 1939—Pro- 
tect American labor and stimulate employm 
of Americans on American jobs. 

S517 (Johnson, Colo) SRept 338 Apr28, 1939 
—Forbid advertisg alcoholic beverages by 
radio. 

S795 (Pepper) SRept209 Mar 21, 1939—Edu- 
catn physically handicapped children. 

*S915 (Logan) SRept442 May 17, 1939—Ad- 
ministrative law bill. Passed S Jul 18. Put 
back on calendar by motion to reconsider 
(HR6324). 

*S1305 (Thomas of Utah & Harrison) SRept 
244 Apr 3, 1939—Aid Stts in public educatn. 

$1492 (Hayden) SRepti6l6 May 15—5-yr 
bidg program Bur of Fisheries. 

*S1650 (Lee) SRept441 May 17, 1939—Draft 
money in wartime. 

$1717 (Harrison) May 21—Revise method of 
payt to Stts as to conservatn of lands under 
Dept of Agri. 

$1740 (Sheppard) SRept599 Jun 15, 1939— 
Business research thru Commerce Dpt & Stt 
Univ schools of business. 

$1852 (Pepper) SRept 583 Jun 7, 1939—Pro- 
mote free flow of fishery products in com- 
merce. 

$2110 (Andrews) SRept672 Jun 27, 1938— 
Purchase of fish nsnnercanuni pit FSCC 











FINANCIAL NOTICE 


SUEZ CANAL COMPANY 


ANNUAL GENERAL MEETING 
June 3rd, 1940. 


EXTRACT FROM DIRECTORS’ REPORT 


hind. +4 





The full report may be 
at the Company’s Daquiry Office, L "pee @ re 
Paris. 


The tragic events which have been taking place 
in Europe since last Autumn have had on the traf- 
fic of the Suez and on our results, a direct 
and important repercussion 

During the eight months which in 1939 preceded 


the opening of hostilities, the traffic of the Canal — 


had only shown 
pared with that of the previous ae 
oO! e 


a very slight reduction as hee 
It has, on 
the contrary, since the beginnin , suf- 
fered a serious contraction. e 
sudden and acute: for September it exceeded 
then a revival took place, revival =a continued 
ye until the end of the yea 

During the whole of 1939 the traffic: ‘of the Suez 
Canal was 29,573,000 net tons, with 5,277 transits; 
it is a reduction of 4,845,000 tons, or Ta% as com- 


net profits 
show a reduction of 36: 

The present financial year is more seriously af- 
fected by the war than was the previous one. At 
the middle of May transit receipts were only 73% 
of those for the corresponding period of 1939, and it 
is not at all certain that this proportion can be 
maintained during the coming months. 

Although our recei have diminished, = same 
is not the case, unfortunately, 
We are doing our utmost to rest 
as possible. Our desire for 
the general rise in prices, particularly as regards 
fuel, — has seriously increased our working ex- 


Furthermore, the Egyptian Courts have recently 
decided that the payment of our debentures — be 
based upon the gold franc. The decision of the 









been served upon us and the methods 
cation have been finally determined. ome 
charges have aoe Ss ss. Pie 
basis, and therefore in p 3) V4 
nan fe be ——_ to in- 


same amounts .as 
various Sinking and perme rate. ee 
= done, _ rofits available for 
bie x your dividend at Fr.492.63 
with the addition of Fr.87.37 8 
would bring A i ] revenue of the 
Capital’ to 
The Meeting tn approved all the resolu- 
tions submitted by the Board. 


fall wan both : 


Courts will come into force as soon as a of it 
has - 
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$2259 (Bailey)—SRepté7é6 Jun 27, 1939— 
Amend laws to prevent collision of vessels. 
oped (Pepper) SRept1026 Jul 28, 1939—Aid 
Stts in kindergarten educatn. 

$2573 (Eliender) SRept763 Jul 11, 1939— 
_ Amend AAA Act 1936 to regulate commerce 
in rice. ¥ 
.-$2585 (Bankhead) SRept 742 Jul 11, 1939— 
Reimburse cotton coop assns for losses thru 
Fed Farm Board stabilizatn operatns. 
-: $2753 (Shipstead) SRept1635 May 2i—Amend 
' Interstt Com Act as to use of refrigerator 


cars. 

*$2830 (Stewart) SRept937 Jul 25, 1939— 
Registratn of aliens. 

$2904 (Byrnes) SRept1023 Jul 28, 1939—Sale 
under certn conditns of farm commodities 
held by Commodity Credit Corp. 

$2930 (Smith & Thomas of Okla) SRept1864 
Jun 17—Reimburse holders cotton-pool par- 
ticipatn trust certificates. 

$3202 (King) SReptl6é34 May 21—Make it a 
crime to attempt to wreck a train (HR8086). 

$3226 (Smith) SRepti1201 Feb 13—Simplify 
nati forest administratn (HR7643). 

$3268 (Mead) SReptl1638 May 21—Amend sec 
4438 Revised Statutes for better protectn life 
and property. 

$3368 (Bulow & Frazier) SRepti326 Mar 18— 
Amend Civil Service-Retirem Act & other re- 
3 tirement acts. 

— $3426 (Gillette) SRepti719 May 29—Amend 
AAA Act. 

$3550 (Ashurst) SRepti389 Apr 8—Forbid 
interstt shipment convict-made goods (HR 
10101) 


$3879 (Eliender) SRept1723 May 30—Amend 
Sec 15g Agri Mktg Act. 
$3900 (Ashurst) SRepti629 May 20—Require 
approval of Att Genl as to validity of title to 
land for erection of pub blidgs. 
$3920 (Wagner) SReptl1752 Jun 3—Amend 
Railroad Unemploym Insurance Act. 
#83938 SRepti725 May 31—Auth 
_ RFC purchase stock in Fed Home Loan Bnks 
| & liberalize RFC lend for nat! defense 
_  CHR9958). 
$3982 (Sheppard) SRepti724 May 30—Auth 
constructn at military posts. 
*S3998 (Byrnes) SRepti717 May 27—In- 
crease credit resources Commodity Credit 


#54008 (Murray & others) SRepti726 May 31 
—Auth RFC loans to develop strategic min- 


erals. 
-. £84024 (Walsh) SRepti716 May 27—Auth 
- constructn Naval aircraft. 
_ $4025 (Sheppard) SRepti&49 May 22—Expe- 
_ dite nati defense. 
' $4061 (Hughes) SRepti869 Jun 18—Extend 
CAA jurisdiction to experimental air-mail 
Operations. (S4075, McCarran.) 
4 $4070 (Wheeler & Schwartz) SRepti744 Jun 
j to tna uniform coverage of coal miners as 
to insurance benefits. 

$4098 (Bankhead) SRept 1881 Jun 19—Relat- 
ing to claims for refund of processing and 
elated taxes. 

* $4133 (O'Mahoney) SRepti857 Jun 17— 

Amend Chap XI Bankrptcy Act. 

*SJRes84 (LaFollette & others) SRept750 
Jul 11, 1939—Amend Constitutn for referen- 
dum on war. 

“SJResll4 (Wagner) SRept1265 Mar 5—Auth 
Bur Labor ‘Statistics make studies of pro- 
ductivity and labor costs in industry. 

*SJResl40 (Wiley) SRept749 Jul 11, 1939— 
Amend Constitutn as to power of Congress 
to declare war. 

SJResl145 (Andrews & Lodge) SRept704 Jun 
30, 1939—Amend Constitutn as to old-age 
assistance. 

SJRes212 (Wheeler) SRepti904 Jun 19— 
Apply. to certn coal deliveries the prices 
— by the Natl Bituminous Coal 

‘ m. 

SJRes225 (Elliender) SRepti530 Apr 26—Con- 
ditne for payt for sugar cane in certn main- 
land plantings. 

SJRes255 (Bailey) SReptié46 May 21—Tem- 

_ porary provisn for determinatn of forn con- 
structn costs under Sec 502b Merchnt Marine 
Act 1936. (HJRes597). 

SJRes267 (Johnson, Colo) SReptis05 Jun 11 
—Railroad Retirem Board, data. 

SJRes279 (Pittman) SRepti875 Jun 18— 
Amend Sec 4 Neutrality Act as to transpor- 
tatn Red — — sige supplies. 


sah 


& REPORTED - mouan-ziRses (McCor- 
-——track) HRept2637 Jun 18—Amend Tariff Act 


+ *HR6406 (Norton) HRepti376 Jul 27, 1939— 
_ Amend Fair Labor Stnds Act. 
- HR7032 (Nelson) HRepti417 Jul 29, 1939— 
Limit operatn criminal code as to counsel in 
_eertn cases (82709). 
-*HR7120 (Steagall) HRepti421 Jul 31, 1939— 
“Works financing ieee tend) bill. H re- 
fused to consider Aug. 1, 1939 (S2864). 
HIR7658 (Smith, Conn.) HRept2270 May 23— 
Protectn domestic sources of iron & steel. 
HIR7878 (Jones, Tex) HRepti538 Jan 29— 
Amend crop loan law as to lien imposed. 
HR7934 (Darden) _HRept2014 Apr 26—Auth 





HIRS8157 (Peterson, Ga) HRepti6i8 Feb 19— 
Bastablish nati land policy and provide home- 
~ gteads for actual farm families. 
(Sumners, Tex) HRept1899 Mar 28— 
Change time of appointing electors and 
electn to Congress. 
HR9525 (Kennedy, Md) HRept2116 May 8— 
rp D C govt. 

(Whittington) HRept2103 May 7— 
- Auth certn rivers and harbors flood control 


*HR9654 (Cummings, Colo) HRept2080 May 
‘J—Bixtend Sugar Act 1937 another’year (HRes 


" HR9896 (May) HRept2338 May 29—Auth 
eonstructn at military posts. 









HR9897 (May) HRept2339 May 28—Auth ac- 
quistn land at military posts. 

HR98s99 (Lea) HRept2505 Jun 11—Extend 
jurisdictn CAA to experimental air-mail op- 
eratns. 

*HR9980 (Dickstein) HRept2396 Jun 5—Cod- 
ify nationality laws. 

*HR10065 (Cole, Md) HRept2639 Jun 18— 
Registratn and regulatn investment compa- 
nies and investment advisers. 

HR10080 (Buck) HRept2636 June 18—-Amend 
sec 3493 of Internal Rev Code, formerly sec 
404 of Sugar Act 1937. 

HR10094 (Voorhis, Cal) HRept2582 Jun 17— 
Require registratn certn organizatns active 
within the U S. 

*HR10100 (Vinson) HRept2640 Jun 19—Ex- 
pand Navy, auth constructn certn vessels. 

HR10101 (Sumners, Tex) HRept2641 Jun 19 
—Forbid transportatn convict-made goods in 
interstt commerce. 

HR10106 (Randolph) HRept2650 Jun 19— 
Amend D C Rev Act 1939. 

HR10112 (Dickstein) HRept2645 Jun. 19— 
Amend Immigratn Act 1924 by requiring 
aliens admitted to U S as forn govt officials 
either to maintain their status or leave U S. 

HJRes434 (Cannon, Mo) HReptl527 Jan 23— 
Make available $11,000,000 for parity payts 
under Price Adjustmn Act 1938. 

HJRes501 (Kee) HRepti970 Apr 17—Auth 
$15,000,000 for relief in Poland. 

*HJRes555 (May) HRept2493 Pts I & II Jun 
11—Auth as to Natl Guard in natl defense. 

HJRes571 (Celler) HRept2574 Jun 14—Auth 
wire-tapping by FBI in investigatns for natl 
defense. 

HJRes573 (Bloom) HRept2642 Jun 19— 
Amend sec 4 of Neutrality Act. 

. o a 


RECOMMITTED—S2687 (Bone)—Establish 
circuit court of appeals for patents. Rptd 
Jul 11, 1939. Taken from S Calendar and re- 
ferred to S Judic May 6. 

HRS35 (Norton)—Amend Fair Labor Stnds 
Act. Rptd Apr 27, 1939 HRept522. Taken 
from H Union Calendar and recommitted 
May 3, 1940. 


s . 7. 

IN COMMITTEE—Many bills have not 
been reported from the committees to 
which they were originally referred after 
introduction. Among the more important 
measures in this category are: 


Chain Store Taxes—The Patman bill HR1 
to tax chain store operatns; hearings held by 
H Ways & Means subcommittee. 

Freight Forwarding—Hearings in progress 
by S Interstt Com committee on $3665 to 
regulate freight forwarding business. 

U S Housing Authority—H Banking & Cur- 
rency committee has made wide revisions in 
S591 extending lending auth of USHA. 
Steagall expected to ask for rule for H con- 
sideratn of changed draft. 

Airport Expansion—S Commerce revising 
McCarren bill for Fed aid in constructn of 
airports in interest of natl defense. 


Week Ended June 22 


LAST WEEK the Senate and the House 
met Monday thru Saturday, June 17-22, and 
recessed to Monday, July 1 

o > . 


SENATE CONFIRMATIONS — Webster J. 
Oliver, U S Customs Court judge; John C. 
Lehr, U S attorney, eastern district, Mich.; 
Otto F. Heine, U S marshal, district of 
Hawaii. 

s . . 

NOMINATIONS—Henry L. Stimson, N. Y., 
Secretary of War; Frank Knox, IIl., Sec- 
retary of the Navy; Robert H. Hinckley, 
Utah, Assistant Secretary of Commerce, vice 
John Monroe Johnson; William H. Husband, 
Ohio, member, Federal Home Loan Bank 
Board (reappointment). 

. : . 

NEW SENATE BILLS—S4143. (Walsh) 
Naval Aff—Auth 70 percent Naval expansion 
& constructn certain Naval vessels. 

$4145 (Sheppard) Military Aff—Establish a 
Diesel Engine Aircraft Div in War Dept. 

*S4146 (McCarran) Commerce—Fed aid in 
developm aircraft landing areas. 

$4149 (Russell) Immigratn—Amend Immi- 
gratn Act 1924 to require aliens admitted to 
U S as forn govt officials to maintain their 
status or deport. 

$4152 (Smith) Agri & Forestry—Auth Secy 
Agri to make analyses of fiber properties, 
spinning & other tests of quality of cotton 
samples submitted to 

$4155 (Mead) Commerce Establish an Air 
Line Pilots’ Reserv 

$4157 (Hatch) Pebvteges & Elections—En- 
force citizens’ rights in nominatn and electn 
of members of Congress, Electors, President 
and Vice President of U S, and in any electn 
to amend the Constitn. 

$4161 (King) D C—Amend D C Revenue 
Act 1939. 

84162 (Mead) Bnkg & Currency—Limit 
HOLC power to obtain deficiency judgms & 
provide local boards to review foreclosures 
contemplated by HOLC. 

$4164 (Burke) Military Aff—System of se- 
lective compulsory military training and 
service. 

$4165 (Walsh) Naval Aff—Coop with Port 
of NY Auth in constructn in NY Harbor of 
a graving drydock to accommodate largest 
naval ships built or building. 

$4166 (Walsh) Naval Aff—Dispose of certn 
moneys received by U S thru proceedings 
against Standard Oil Co of Cal & others, 
pursuant to 43 Stat. 15. 

$4167 (Wheeler) Irrigatn & Reclamatn— 
Amend certn acts relating to water conser- 
vatn and utilizatn in Great Plains, arid and 
semiarid areas. 


$4170 (Sheppard) Military Aff—Auth Secy 
War to acquire land by donatn or accept 
donatn of cost of acquiring same. 

SJRes279 (Pittman) Forn Relations—Amend 
sec 4 of Neutrality act as to transportatn 
American Red Cross personnel and supplies. 

SJRes280 (Pepper) Military Aff—Confer on 
President full wartime powers to prepare 
and defend America. 

SJRes281 (Mead) Educatn & Labor—Deter- 
mine the nature and effect of economic con- 
ditns, statutory provisions, or other re- 
strictns producing unfair discriminatn on 
basis ef age in obtaining and retaining pub- 
lic and private employment. 

SJRes282 (Lundeen) Forn Reiations—Auth 
appropriatn and power to President to ac- 
quire by negotiatn and purchase, or by 
armed force if necessary, islands and pos- 
sessions of non-American nations within 
Western Hemisphere. 

SJRes283 (Barkley for Bailey) Commerce— 
Auth Col Donald H. Connolly to hold office 
of Administrator of Civil Aeronautics in 
Commerce Dept. 

s ~ . 


NEW HOUSE BILLS—HR10097 ((Collins) 
World War Veterans’ Legislatn—Provide 
maximum 3 percent interest rate on loans se- 
cured by a lien on U S govt life insurance. 

HR10098 (Lea) Interstt & Forn Com— 
Amend sec 204 of act of Feb 4, 1887, as 
amended Feb 28, 1920, as to Fed control of 
railroads and systems of transportation, etc. 

HR10099 (Randolph) D C—Amend DC Alley 
Dwelling Act. 

HR10100 (Vinson, Ga) Naval Aff—Auth 70 
percent Naval expansion & constructn certn 
Naval vessels. 

HR10101 (Sumners, Tex)—Judic—Prohibit 
transportatn convict-made goods in inter- 
stt commerce. 

HR10102 (Sutphin) Ways & Means—Provide 
means of partial paymt to U S citizens of 
—— claims against the Imperial Russian 

vt. 


HR10104 (Taylor) Appropriatn—Second De- 
ficiency. 

HR10105 (Keller) Military Aff—Organize 
and maintain American school army & or- 
ganize and equip American reserve army. 

HR10106 (Randolph) D C—Amend D C Rev- 
enue Act of 1939. 

HR10107 (Voorhis, Cal) Bnkg & Currency— 
Regulate credit and restore full employment 
of men and productive equipment. 

HR10112 (Dickstein) Immigratn & Natural- 

izatn—Amend Immigratn Act 1924 to re- 
quire aliens admitted to U S as forn govt 
officials to maintain their status or deport. 
($4149). 

HR10113 (Alexander) Military Aff—Estab- 
lish Home Defense Organized Reserve. 

HR10114 (Doxey) Agri—Auth Secy Agri to 
make analyses of fiber properties, spinning 
& other tests of quality of cotton samples 
submitted to him (S4152). 

HR10115 (Gore) Military Aff—Restore certn 
physically-fit retired officers to active duty. 

HR10116 (May) Military Aff—Auth Secy 
War to acquire land by donation or accept 
donatn of cost of acquiring same (S4170). 

HR10117 (Voorhis, Cal) Agri—Assist reset- 
tlement on land of migrant farmers. 

HR10118 (Fernandez) Agri—Investigate and 
rept as to eradicatn and control of white- 
fringed beetle by Dept Agri. 


HR10121 (Barry) Expendit in Exec Depts— 
Create an Aeronautics Dept. 

HR10122 (Case, S D) Irrigatn & Reclamatn 
—Amend certn acts relating to water con- 
servatn and utilizatn in Great Plains, arid 
and semiarid areas (S4167). 

HR10123 (Keogh) Revisn of Laws—Repeal 
obsolete statutes and improve U. S. Code. 

HR10125 (Vinson, Ga) Naval Aff—Coop with 
Port of N Y Authy in constructn in N Y Har- 
bor of a graving drydock to accommodate 
largest naval ships built or building (S4165). 
HR10126 (Vinson, Ga) Naval Aff—Dispose 
of certn moneys received by U S thru pro- 
ceedings against Standard Oil of Cal & others 
pursuant to 43 Stat. 15 (S4166). 

HR10127 (Steagall) Bnkg & Currency— 
Amend Fed Reserve Act. 

HR10129 (Creal) Agri—Give tobacco grow- 
ers a portion of the excise taxes collected 
on tobacco. 

HR10131 (Keogh) Revisn of Laws—Repeal 
obsolete statutes and improve U S Code. 

HR10132 (Wadsworth) Military Aff—Selec- 
tive and compulsory military ae and 
service. 

HR10134 (Green) World War Veterans’ Leg- 
islatn—Extend time within which certn ap- 
plicatns for insurance may be made under 
sec 300 World War Veterans’ Act 1924. 

HR10136 (Keogh) Ways & Means—Amend 
Internl Rev Code. 

HR10137 (Robinson, Utah) Pub Lnds—Re- 
lating to conservatn operatns of Interior 
Dept pursuant to Reorganizatn Plan IV. 

HR10138 (Elliott) Mrchnt Marine & Fish- 
eries—Amend marine school act, Mar 4, 1911, 
as to locatn nautical schools. 

HJRes572 (Schiffler) Forn Aff—Requesting 
President to convoke meeting of all forn min- 
isters of American republics. 

HJRes573 (Bloom) Forn Aff—Amend sec 4 
of Neutrality Act as to transportatn Amer- 
ican Red Cross personnel and _ supplies 
(SJRes279). 

HJRes574 (Gross) Civil Service—Granting 
World War veterans preference in employmt 
of guards at certn industrial establishmts 
and shipyds. 

HJRes575 (Allen, Pa) Forn Aff—Repeal sec 
7 and 8 Neutrality Act 1939. 

HCRes79 (Hawks) Rules—Establish joint 
committee on natl defense & foreign policy. 

HCRes80 (Carlson) Rules—Create special 
joint committee to investigate resignatn of 
Hon, Harry H. Woodring. 

HRes536 (Fish) Naval Aff—Asking Presi- 
dent for informatn as to sale, directly or in- 
directly, of naval vessels to any belligerent. 

HRes535 (Nelson) Rules — Consideratn 
HR9931 increasing credit resources of Com- 
modity Credit Corp. 


HRes537 (Sabath) Rules — Consideratn 
HJRes571 auth wire-tapping by FBI in natl 
interest. 

HRes538 (Sabath) Rules — Consideratn 


HR10100 Naval expansion. 

HRes539 (Mrs. Rogers) Forn Aff—Request- 
ing President to send informatn to Forn Aff 

om. 

HRes542 (Edwin A. Hall) Military Aff—Re- 
questing President to report at least once a 
week as to progress of natl defense program. 

HRes43 (Smith, Va) Rules—Consideratn 
HR10127 amending Fed Res Act. 

HRes544 (Sabath) Rules — Consideratn 
— to revise and codify U S nationality 
aws 


Abstracts of Recent Important Articles 


On Business, Finance and Economics 
By HELEN SLADE 


Base Allotment or Quota Plans Used 
by Farmers’ Cooperative Milk Associa- 
tions, by William C. Weldon and Louis 
F. Herrmann (Farm Credit Admin- 
istration, May, 1940). One of the earliest 
uses of quotas for producers has been the 
marketing programs developed by farm- 
ers’ cooperatives for local fluid-milk mar- 
kets. The use of a quota plan for dis- 
tributing the sales returns in a milk mar- 
ket involves: Assigning to each producer 
a certain quota determined by his past 
shipments; determining for each pay pe- 
riod the quantity of excess over quota 
that each producer has delivered; deter- 
mining the price period. Quota plans pro- 
viding for market allotments to individual 
producers have been used and are being 
used by farmers’ cooperatives in over 100 
cities. 

+ * + 

American Youth Commission, by Henry 
I. Harriman (Toledo Business, June, 
1940). The American Council on Edu- 
cation organized the American Youth 
Commission in September, 1935. The com- 
mission is composed of sixteen members 
and considers “the relatively neglected 
needs of that segment, of our population 
which is between the ages of 16 and 24.” 
Problems were broken into several sec- 
tions, the most important of which were 
unemployment, health and education. 


The total number of unemployed as re- 
vealed by the census taken in 1937 was 
about 11,000,000. Of this number, it was 
found that 3,700,000 were under the age 
of 25. Since the work habit is usually 
formed prior to the age of 25, an effective 
attack upon the problem of youth unem- 
ployment must be made. The studies of 
the commission are not complete. To as- 
sure results, its life has been extended. 

* * * 

The Securities Market and Our Finan- 
cial Preparedness for the Eventuality of 
War, by Benjamin M. Anderson Jr. (Capi- 
tal Research Company, May 23, 1940). 
War involves the whole economic life of 
the country, and requires a strong, well- 
articulated financial machinery to facili- 
tate the mobilization and redirection of 
industry. We are wisely expanding spend- 
ing for war purposes, but not offsetting 
this by contracting peacetime expendi- 
tures. We have a great Federal deficit, 
our commercial banks are strong in cash, 
“excess reserves are fantastically high.” 

In the last war we increased taxes and 
placed government loans with investors 
and tried to avoid recourse to commercial 
banks. We recognized the danger of a 
runaway expansion of bank credit. Our 
stock market, our investment banking 
machinery and our investors’ money pro- 
vided the long-term capital required for 
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transforming industries from a peacetime 
to a wartime basis. We relied on patriotic 
motives for placing Liberty Bonds. Al- 
though we created a War Finance Corpo- 
ration it was not required, for our private 
finance was adequate. 


Today we have no free economy, as we 
had during the last war and no such free 
The Securities Act of 1933 had 
a very laudable purpose, but it brought 
about excessive legislation. Coupled with 
a general uncertainty regarding govern- 
ment policy, it had a paralyzing effect. 
“The business of issuing new securities 
became very pure but very sterile.” Mod- 
ifications asked by investment bankers 
are modest, for ‘we have impaired the 
machinery of investment banking” and 
that of the stock market. The present 
thin market permits precipitous declines 
on a moderate volume of business. It 
prevents rapid shifting of funds. 

Should the United States be involved in 
war there will be need for a committee to 
pass upon the merits of proposed new 
capital issues. “I do not want the Securi- 
ties and Exchange Commission to be the 
Capital Issues Committee.” Let that com- 
mittee be composed of men who know the 
business situation, a body that has contact 
with a realistic understanding of estab- 
lished business and financial practices. 
Brakes on economic functioning must be 
removed. Should war come, a financial 
machinery that can move is necessary. 
The first essential of wartime legislation 
is a wise policy of redirecting industry. 
“We want a very vigorous, full function- 
ing industry and finance concentrated on 
war objectives.” 

* * * 

General Indexes of Business Activity, 
by Frank R. Garfield (Federal Reserve 
Bulletin, June, 1940). With detailed rec- 
ords for a considerable time on hand, ex- 
perts have at their disposal data on the 
changes in various indexes of business 
activity. It has been noted that in periods 
of rapid change all the indexes do not 
move along together. Interest in busi- 
ness measurement was high immediately 
following the war, many theories were ad- 
vanced and studies of current develop- 
ment organized on a monthly basis. 
Monthly indexes have grown, and in re- 
cent years weekly indexes have been de- 
veloped and used. Such data are increas- 
ing. 

Monthly figures on the number of man- 
hours worked in many industries are made 
available by the Bureau of Labor Statis- 
tics. The Department of Commerce has 
expanded current data in the field of 
wholesale and retail distribution as well 
as manufacturing. This includes dollar 
value of manufacturers’ shipments, in- 
yentories, new orders and unfilled orders; 
all by industry groups. The Bureau of 
Mines collects data on minerals strategic 
for war purposes. Interpretation by pro- 
viding adequate descriptions of indexes 
and making discriminating use not only 
of indexes but of all other pertinent in- 
formation will facilitate analyses of busi- 
ness developments. : 

* * * 

Strategy on the Gold Front, by E. E. 
Agger (Banking, June, 1940). Our gold 
stock is almost 19 billions, which may 
be “too much of a good thing.’”’ Large 
reserves have had serious effects on banks 
by increasing their deposit liabilities. 
These expanding reserves caused a decline 
both in money rates and in bank earnings. 
“Heavy excess reserves provide a basis as 
well as an excuse for an ‘easy-money’ 
policy, and accentuate in our own markets 
the depressing effects of world-wide eco- 
nomic forces.” Increasing gold stocks in- 
tensified the decline in commercial loans. 
Some imbedded implications of this condi- 
tion are government dominance of the 
capital markets, plus the serious risk of 


Continued on Page 911 


Inventory and New Order Statistics 


To the Editor of The Annalist: 

For some time I have been interested 
in statistics on inventories and new Or- 
ders, and during recent months, in an 
effort to investigate the reliability of 
their data, I have been in personal touch 
with each of the agencies compiling these 
figures. 

Your article of April 25 emphasized 
that new order indices are not ideal busi- 
ness forecasters. Of course, no single in- 
dex ever has been, or is likely ever to 
become, a perfect forecaster. Neverthe- 
less, timely and reliable statistics on new 
orders and inventories can be very useful, 
and your article itself refers to new order 
indices as being “so soundly conceived.” 


The government has a real interest in 
having trustworthy data available on 
these important subjects. Much as we 
may regret it, throughout the world there 
has been a long-term trend of govern- 
mental activities increasingly influencing 
general economic conditions, and, conse- 
quently, the government must be informed 
on present and prospective business con- 
ditions. In war times this need increases. 
In other countries, as well as our own, 
government and quasi-government agen- 
cies for a long time have been the recog- 
nized agency for compiling many business 
statistics. The advantage of having the 
government gather information on new 
orders and inventories is indicated by the 
fact that several of our largest corpora- 
tions have told me that they cooperate 
with the Bureau of Foreign and Domestic 
Commerce, but do not cooperate with the 
National Industrial Conference Board, 
which, accordingly, must be handicapped. 
Another advantage in having the bureau 
do this work is that the results are avail- 
able to other sections of the government 
as well as being more readily available to 
the business world in general. 


Despite these points, the officials of 
the bureau have not wanted to compete 
with the Conference Board and have been 
willing to have the bureau withdraw from 
the field, provided it could be demon- 
strated that the Conference Board’s data 
are not too inferior. The prudence of 
awaiting this demonstration is indicated 
by: 

1. The bureau’s data cover about 33 per 
cent of manufacturing industry against 
about 6 per cent for the Conference oBard. 

2. The bureau, realizing that the data 
are new, has been cautious in interpreting 
them and in applying statistical tools. 
More should be known about the Confer- 
ence Board’s methods. 

3. The data of the two agencies for the 
year from March, 1939, to March, 1940, 
have varied importantly: 

Percentage Increase, 


March, 1939, to 
——-March, 1940-——, 


Conference 
Bureau Board. 
Inventories ............. 10% 17% 
Perr 1% 8% 


At joint meetings held earlier in the 
year to compare the relative merits of the 
figures of the two organizations, the rep- 
resentatives of the bureau were willing 
to disclose the details of the construction 
of their figures, but the representatives of 
the Conference Board, for reasons best 
known to themselves, were unwilling to 
make this disclosure. 

Your article suggests that the bureau 
has rushed into the compilation of 
these statistics because they are a cur- 
rent fad. I understand that the bureau 
has been considering this project ever 
since Mr. Hoover was Secretary of Com- 
merce. You also suggest that this work 
has been undertaken because of the ambi- 
tion of bureaucrats to waste taxpayers’ 
money and to compete with private enter- 
prise. In the past some government offi- 


cials have done our society a disservice by 
broadly suggesting that all business men 
are unworthy. It is equally serious to as- 
sume the worst of all government offi- 
cials. We need political statesmanship 
which will be fair with private enterprise, 
and we need business statesmanship which 
will be fair with government. The rank- 
ing and active officers of the Department 
of Commerce and the bureau have had 
successful careers as practical business 
men. They are trying to save the tax- 
payers money, not to waste it; they are 
trying to aid private enterprise, not to 
harm it. Their efforts should be encour- 
aged. 

I should also like to comment on the 
last paragraph of your article which 
states that the “compilation of foreign 


trade statistics is notoriously tardy,” and - 


points out the “greater promptness with 
which other countries, especially England, 
publish their foreign trade statistics.” 
The following table shows the dates on 
which the foreign trade statistics of the 
United States and England appeared in 
THE NEw YorRK TIMES: 


Statistics for Date of New York Times Car- 
Month of: -—rying These Statistics for—, 
1939. United States. England. 
November .......... 12-16-39 12-20-39 
December ....,....-. 1-17-40 Not in Times 
1940. 
January ...........- 2-16-40 Not in Times 
February ........-- 16-40 3-25-40 
DD Saccd.dhcccaves 4-17-40 4-22-40 
BEE iccdesctccsccss 5-17-40 5-16-40 


I have taken the liberty of writing you 
hecause I feel your article, of course with- 
out intent, was seriously unjust to the 
men who are really directing the activities 
of the bureau. I am sure that if you can 
reach the same conclusion you will wish 
to rectify this. 

FREDERICK ROE. 
Chicago, May 22. 


* + * 


An Answer to Mr. Roe 


To the Editor of The Annalist: 

Apart from Mr. Roe’s expression of his 
opinion about relations between govern- 
ment and business enterprise, with which 
the Conference Board is not concerned, 
Mr. Roe’s. letter contains several state- 
ments and implications that may give rise 
to misapprehension. The questions he 
raises could easily have been clarified by 
discussing them directly with the board’s 


_research staff, but the following com- 


ments may be helpful in correcting any 
misapprehensions that may result from 
the publication of his letter. 


Taking the questions he raises in their 
order, it is naturally true that some com- 
panies supply data on inventories, orders 
and shipments only to the Commerce De- 
partment, but it is also true that other 
companies supply such data only to the 
Conference Board, some to both agencies, 
and a great many to neither. There is 
nothing remarkable in the fact that some 
business concerns appreciate the value of 
such information, and some do not; or that 
Some business executives prefer to have 
the government collect them, while others 
are unwilling to be wholly dependent upon 
the government for important information 
required for intelligent management of 
business enterprise. Since all the figures 
collected by both agencies are held strict- 
ly confidential as to source, any compari- 
son between the board’s list of cooperating 
companies and that of the bureau is im- 
possible, unless Mr. Roe has information 
about the bureau’s list which he is not 
Supposed to have. Certain differences in 
coverage are, of course, inevitable when- 
ever two agencies secure data from sep- 
arate and distinct corporate samples, and 
these differences constitute no reflection 
upon either agency. 

Secondly, his statement that “the bu- 


reau’s data cover about 33 per cent of 
manufacturing industry against about 6 
per cent for the Conference Board” is 
wholly inaccurate and very misleading. In 
January of this year, reports to the Con- 
ference Board totaled about 13 per cent 6f 
all manufacturers’ inventories, so far as 
the total value of such inventories can be 
estimated. Furthermore, certain indus- 
tries included in the Commerce data have 
thus far been intentionally excluded from 
the Conference Board’s indexes in order 
to make the latter more sensitive to 
changes in the business cycle. For in- 
stance data for the food and tobacco in- 
dustries, which are available to the board, 
have not been included on the advice of 
many large manufacturers who state that 
their own inventories are relatively stable 
except as they may be influenced by crop 
or livestock conditions. 

This selection of components, which im 
creases the emphasis on the cylical indus- 
trial groups, accounts for the size and 
promptness of the changes registered by 
the Conference Board indexes., which is 
the third point raised in Mr. Roe’s letter. 
The board’s indexes are simply more sen- 
sitive to cyclical change than are those of 
the Bureau of Foreign and Domestic 
Commerce. These differences between the 
construction of various indexes have been 
fully explained in the Conference Board’s 
publications, are generally known both to 
the Commerce Department and every one 
concerned with these statistics, and were - 
noted in your own “Business Outlook” of 
April 25, in discussion of the study pub- 
lished by E. J. Habas of Fenner & 
Beane, in which you say, “because of dif- 
ferences in coverage and construction, no 
two indexes of new orders are alike in 
what they portray.” The same is true, of 
course, of indexes of business activity, 
production, inventories and shipments. 

I may add in this connection that the 
Conference Board has obtained data for 
inventories, orders and shipments from 
many of its cooperating companies for a 
period of ten or more years, and that 
this has enabled the board to correct 
month-to-month changes in the com- 
ponent indexes for their normal seasonal 
variation, while the Department of Com- 
merce has so far not made such adjust- 
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General Foods Declares 
Preferred Dividend 


Directors of General Foods Corporation, 
at a meeting held June 19, 1940, de- 
clared a quarterly dividend of $1.12% a 
share on the 150,000 outstanding shares 
of the company’s $4.50 Cumulative 
Preferred Stock. The dividend is payable 
August 1, 1940, to holders of record 
July 10, 1940. 


* * * 


Among the products of General Foods are: 
Maxwell House Coffee—Jell-O—Post Toasties 
—Grape-Nuts—Grape-Nuts Flakes— Postum— 
Post’s 40% Bran Flakes— Whole Bran Shreds— 
Baker’s Premium Chocolate—Baker’s Cocoa— 
Swans Down Cake Flour-—Diamond Crystal 
Salt—Calumet Baking Powder—Baker’s Coco- 
nut—Sanka Coffee— Kaffee Hag Coffee— Minute 
Tapioca—Log Cabin Syrup—Certo—La France 
—Satina—Birds Eye Frosted Foods. 

Copyright, 1940, General Foods Corp. 


GENERAL 
FOODS. 


250 Park Avenue - New York, N. Y. 
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Table I. Constants of Common Stock Siti tiiaanntting 4 himaiiione : 
s Term——__—__—_____— 
Dividends Working Residual Standard 
Year. Declared. Earnings. Capital. Equity. Constant. R. Error. 
930 15.4 .20 16 22.86 89 24.10 
8. 118 10 8.21 ‘92 12.13 
1.15 10 07 6.44 93 7.05 
2.85 125 10 9.96 (93 7.98 
2:93 ‘40 10 7.86 92 9.94 
4.48 39 04 5.93 93 11.68 
5.66 18 13 —:10.93 85 19.20 
10.65 —.04 14 6.22 [85 18.60 
1.54 21 05 «12.22 ‘80 17.12 
3.21 44 07 1.04 92 12,62 








By J. W. MEADER 


stock price estimating formulas}, 

We present herewith the factors de- 

rived from a multiple correlation of divi- 

dends, earnings, working capital and book 

value, against market prices of THE AN- 

NALIST group of 90 stocks in 1939. The 

means of the high and low prices of these 

_ stocks yielded, by the familiar method of 
- least squares, the following equation: 


hae P=11.71D+3.21E+ 44W+ .07B 
+1.04 


(CF soci price the annual series of 


- where: 

P=Mean of high and low prices per share. 
D=Dividends declared, dollars per share. 
E=—Reported earnings, dollars per share. 
W=—Net working capital2, dollars, beginning 
_ of year divided by number of common shares. 


B=Equity2, dollars per share, beginning of 
year. 


The coefficient of multiple correlation 
was +.92 and the standard error was 
_ $12.62. The constants of the equation 
"are compared, in Table I, with the con- 
stants derived for the years 1930 to 1938 
inclusive. 

These equations have found some use in 
the appraisal, for tax and inventory pur- 
— of stocks without a market quota- 
also in appraising loan collateral 
where doubts existed regarding marketa- 
' ‘They have no forecasting value, and 
their only apparent use for investment 
4 ppeses would be to calculate, very 
_ roughly, how much of the market price 
_ Yepresented a premium for better-than- 
average future prospects, without at- 
tempting to answer the question whether 
the advantages merited the premium. 


' Market More Orderly 


-*The sharp increase in the correlation 
coefficient from 1938 to 1939 may be 
_ taken to mean that the market became 
* more orderly, when judged by “invest- 
ment” standards. 

The sharp drop in the residua! constant, 
f - to the lowest figure of the ten-year ser- 
ies, is especially interesting. The residual 
constant probably represents the market’s 
Valuation of the privilege of owning a 
stock (any stock) apart from “tangible” 
' Values reflected in the variable terms of 
the equation. We might say that the 
' value of voting power, or whatever it is 
‘that makes people want to own stock re- 
®ardless, sank to a new low level in 1939. 






TABLE Il. NET CORRELATION COEFFI- 
CIENTS BETWEEN STOCK PRICES 
AND VARIOUS ASSUMED ELE- 
MENTS OF VALUE 


Divi- 

dend Dec- Working 
larations.Earnings. Capital. Equity. 
ERS as cccces —.32 75 .37 .25 
ae 56 -63 -32 35 
EIS eos sce 58 13 .28 52 
eS 71 34 D4 -58 
EES -72 -27 57 46 
Se .74 -50 48 -19 
a 43 35 16 54 
ve 49 .53 -04 42 
MEN ce secs 39 -05 -21 15 
BES Sc. ss 63 .26 56 2a 


Table II shows coefficients of net corre- 


-- Tae AN Nov. 29, 1935; Feb. 12, 1937; 
= 20, tos7 Jt June 10, i988. June 15, 1939. 


2 2Ag reported by Standard Statistics Co., 








lation between stock prices and dividends, 
earnings, working capital and book value, 
taken one at a time, 1930 to 1939. These 
coefficients measure the relationship be- 
tween the individual “investment” factors 


and market prices, all other things being 
held equal. They permit a clinical exami- 
nation of the importance of earnings (or 
any one of the other factors) in determin- 
ing stock prices. As in each of the previ- 
ous years, the 1939 study points to the 
futility of basing stock market calcula- 
tions on earnings alone. 

If any general conclusion can be drawn 
from this ten-year series of multiple cor- 
relation studies, it is a negative one: The 
assumption that current dividends and 
earnings (among other bits of “arithme- 
tic’) are acceptable criteria of investment 
value, when tested quantitatively by mar- 
ket prices over an extended period, did 
not yield close or consistent results. 


Recent Wall Street 
Publications 


The Armament Program—A discussion of 
the probable stimulus our national defense 
programi may give to heavy industry. In- 
cludes a list of leading manufacturers. It 
is issued by Fitch Investors Service, 129 Wall 
Street. 


Rearmament and Stocks—A pamphiet a 
cussing security prices and the rearma 
program “regardless of the qutcome o: the 
war in Europe.’”’ It may be had from Luck- 
hurst & Co., 60 Broad Street. 


Shipbuilding Companies and Naval Expan- 
sion—A —— describing some of the 
leading Concerns in this country equipped 
to handle naval construction, their financial 
position and their prospects in the light of 
the $4,000,000,000 naval expansion bill. It is 
issued by Granberry & Co., 50 Broadway. 


The War—Your Investments and Your 
Cash—An analysis of the behavior of secu- 
rity prices in wartime with a suggested 
course designed to protect principal and 
maintain yield. It is issued by A. W. Ben- 
kert & Co Inc., 70 Pine Street. 
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UMORS of impending developments 

R in Europe and doubt concerning 

the outcome of the Republican 

convention have produced a moder- 

ate decline in stock prices. In spite of 

further business expansion the outlook 

continues to depend upon Europe and the 

Presidential campaign. 

2 Stocks declined moderately last Thurs- 

day but the loss was canceled by a re- 

| covery that set in next day and ran until 

Monday afternoon. Tuesday morning, re- 

ports that the French fleet would be 

turned over to Germany intact, contrary 

to the earlier belief that an important 

part of it would be transferred to Eng- 

land, were accompanied by a decline in 

stocks. After a further moderate decline 

next morning there was a slight recovery. 

At Wednesday’s close most leading stocks 

show moderate losses from a week ago. 

Rumors suggesting the possibility of the 

opening of peace negotiations between 

England and Germany had an unfavor- 

able effect upon the prices of airplane 

manufacturing stocks and probably con- 

tributed to the decline in the general list. 

Volume of trading has remained light. 

Bond prices have continued to advance 

during most of the week in spite of the 
reactionary tendency in stocks. 








WEIGHTED AVERAGE OF 8 LEADING 
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The most substantial declines have been 
in the airplane manufacturing issues (a 
number of which have established new 
low records since last September), Beth- 

lehem Steel, du Pont, International Nickel 
and Caterpillar Tractor. Inland Steel, the 
electrical equipments, Sears Roebuck, 
| Woolworth, General Foods, National Bis- 
cuit, Loew’s, the tobacco stocks, the utili- 
ties and the rails held well in the face of 
the decline. 

Business news has continued of the 
same general character as during recent 
weeks. Expanding activity in industries 
receiving or anticipating orders for war 

materials has been partially offset by 
| reports of contraction in the demand for 
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' RAILROAD BONDS 
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"102.57 106.37 105.55 105.26 106.31 
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/ Financial Markets: Prices Off on European News 


And Republican Convention 


consumers’ goods. The business situation 
is thus a very irregular one, although sta- 
tistical records of the heavy industries are 
favorable. 

Moderate strength in railroad securities, 
particularly in railroad bonds, during the 
past week has reflected both recent ex- 
pansion of traffic and the expectation of” 
further improvement as a result of greater 
activity in the heavy industries. During 
the month of May carloadings on many 
roads, and particularly on those whose 
traffic is predominantly of an industrial 
character, showed good improvement, 
after seasonal adjustment. 


Peace between England and Germany 
would be followed by the cancellation of 
British orders for war materials in this 
country and, although these orders would 
probably in many cases be taken over by 
our own Government, profits would be re- 
duced. The rate at which orders connected 
with our own armament program can be 
placed may prove disappointing. 

On the other hand, the domestic situa- 
tion without the European war is regarded 
as favorable, so that an ending of hostili- 
ties should in the long run be considered 
a highly favorable influence. Seemingly, 
it would justify a return of stock prices 















to at least the level of March or ‘April 
and perhaps further improvement. —~ _ 

Whether Wall Street’s rumors of pre- 
liminary peace manoeuvres have any 
basis in fact cannot be judged. Admit-— 
tedly the position of Great Britain is seri- — 
ous, but whether Germany would offer — 
what England would regard as reason-— 
able conditions under the circumstances © © 
no one in this country is in a position to 
know. 

The strength of bonds relative to stocks | 
during the past week is of some signifi- 
cance. Bonds should react unfavorably — 
to a continuation of the war but presum- 
ably might react more favorably to peace — 
than stocks. At any rate the ability of 
the bond market to extend its gains is a” 
favorable feature in the situation. M.C. 
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HOLESALE commodity prices 
were slightly firmer last week 
with The Annalist Index closing 
at 79.1 on June 22, a gain of one- 

tenth of a point as compared with the pre- 

vious week. With the exception of rubber 
—which gained almost a cent a pound— 
all markets were quiet. Wheat quotations 
were fractionally lower but corn and oats 

_improved. Livestock prices advanced with 
hogs and steers in the van. Textiles were 
irregular with cotton and silk lower while 
wool rose to the highest level since March. 
Metals were easier with copper slightly 
lower and tin down 3% cents. Paper prices 
were again advanced. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

ton. Wheat. Corn. Hogs. Index.index. 
June 17... .10.61 eG ° 5. 52.23 156.0 
June 18....10.70 . 7 4.80 52.24 156.6 
June 19....10.78 .97 7 4.83 52.75 157.5 
June 20... .10.66 B 4.81 52.63 157.2 
June 21....10.67_ . ‘ 4.92 52.80 157.6 
June 22....10.72 . : -~s'e SUBk 
June 24....10.73 . 18% 4. 98 158.2 
June 25*.. .10. we: “ae sieke 

*Approximate. 
THE GRAINS 


The defeat of France pushed wheat 
prices to the lowest level since Sept. 1, 
1939, in a sudden outburst of selling. The 

‘market showed relatively good resistance, 
however, and after the first wave of liqui- 
dation had passed prices recovered in dull 
trading. Final prices were at the highs 
of the week and only fractionally below 
the closings of the previous week. Despite 
the come-back—prices closed 6 cents 
above the extreme lows—traders were lit- 
tle impressed because of the lightness of 
dealings. 

Menday was quiet, but prices lost about 
2 cents on Tuesday. 

Grain traders examined the statistical 
position of wheat with increased interest 
last week in an effort to determine the 
future course of prices. The statistical 
picture is cloudy. The Department of Ag- 
riculture recently estimated that the 

world carry-over of wheat on July i 
would total 1,433,000,000 bushels, a new 
high record for all time and equal to 
more than two year’s consumption in this 
country. 





DAILY WHEAT PRICES 
om _SEPTEMBER CONTRACT | ; us 
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CENTS PER BUSHEL 


CENTS PER BUSHEL 
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Because of the situation in Europe-— 
many countries are said to be in dire need 
of grain—the record-breaking stocks in 
wheat-producing nations are not as bear- 
ish as they would be normally. The great 
difficulty, though, is finding storage room 
‘for the grain. Here in this country stor- 
age space is probably greater than ever 
before, but even these facilities are being 
taxed. 

In spite of the need for grain in many 











‘he Week in Commodities: Markets in Doldrums Although 


Crude Rubber Is Higher 


European countries, American wheat ex- 
ports scrape along the bottom. Exports 
in the week ended June 15 were only 75,- 
000 bushels, as compared with 554,000 
bushels in the corresponding week of last 
year. Season exports now total 21,825,000 
bushels, as compared with 71,103,000 
bushels in the corresponding weeks of last 
season, when the world was not at war. 

With Hitler and his allies now in con- 
trol of all important European ports ex- 
cept England and Ireland, and possibly 
Russia, our wheat exports are expected to 
shrink to the vanishing point. It is esti- 
mated by trade statisticians that Eng- 
land’s imports this season will total 230,- 
000,000 bushels. Should Hitler succeed in 
his long-heralded Blitzkrieg of Britain, 
this huge market also would be lost to 
the world’s wheat exporters. 

Greece, Switzerland and Spain will take 
roughly 35,000,000 bushels this season, but 


now that market is in doubt because Ger- 
many and Italy control all the ports of 
entry. Under such circumstances, world 
wheat prices are likely to remain de- 
pressed for some time. Should England 
put up better than expected resistance 
against Germany, however, the picture 
could change suddenly, with wheat resum- 
ing its characteristic war role of increased 
trading at higher prices. 

Early threshing returns from sections 
of the Southwest where the grain has al- 
ready matured indicate a better yield 
than expected. Based on these reports, 
the Winter wheat crop may total more 
than 500,000,000 bushels even after allow- 
ance for damage in prospect in Kansas 
and Nebraska. The present indicated total 
is a far cry from the 399,000,000 bushels 
first predicted by official sources. 

Corn acted well, with final prices frac- 
tionally higher. The discouraging news 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
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Farm Food Textile 











tPrices for previous Friday. 





| 
Secet kee Mek eee eeu envorenne Camo vr me Re ee ee ee 
JFMAMISTASONOJFMAMISASONDIFMAMISIIASONOISFMAMISASONOIFuMAMISASOND 
1936 1937 1938 1940 





1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
71.3 65.2 61.6 83.1 95.2 71.1 85.4 68.8 8 
76.6 69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
78.4 71.3 68.1 86.6 97.9 72.4 86.7 80.8 81.6 
80.4 71.4 66.9 86.2 95.6 72.9 86.7 81.6 81.9 
81.2 72.2 67.5 86.3 95.5 72.9 86.7 82.3 $1.4 
78.6 70.4 67.5 86.2 95.4 72.9 86.7 82.3 81.4 
78.7 70.4 67.5 86.2 97.4 72.9 86.7 84.8 81.7 
74.7 70.0 67.4 86.2 97.3 72.9 86.7 82.6 80.4 
75.1 69.3 66.8 86.2 97.3 7293 86.7 81.3 80.2 
5 69.0 66.2 86.0 97.4 72.9 86.7 81.0 79.8 
73.6 68.2 65.6 86.0 97.5 71.8 86.7 80.2 79.2 
73.2 67.7 65.8 86.1 97.8 71.8 86.7 80.6 79.0 
73.4 67.4 65.6 86.0 97.4 1.8 86.7 82.9 79.1 
Percentage changes for week from: 

Last week.... +03 — 0.4 —03 -—0O1 —04 0.0 00 +29 +01 
Last year..... +29 +34 +65 +35 423 410 415 4205 +3. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

June 22, 1940. June 15. 1940. June 24, 1939. 
Wheat, No. 2 red, f., domestic (bu.).. $0.98% $0. $0.87 
Corn, ‘No. 2 = Tg (be) Lab ne bakes pan eae ee te y 7 
Oats, Mo. 2 white (OG.).....0scccccoccccccces 3 e F 
Rye, No. 2 ga geen c.i.f. (bu.).. F k 7 
Barley, malting (DU.)............:seseeeeees .67 J ‘ 
Flour, as ~ Pose al | ares ee 4.85 4.95 4, -80 
Cattle, —_ and choice heavy steers, aver- 
=. © — p Se BR 60sc0cednsesonnhenene 10.375 9.94 9.84 
Hogs, good and choice, avg., Chic. (100 lb,). 4.92 4.80 6.81 
Beef, Western ‘dressed steers, ine. and 
up, 2 and choice, average (100 Ib.) 16.50 16.50 
Hams, smoked, 10-12 Ibs. (Ib.).............. -17625 are 
eT UD ae rare 6.25 16.25 19. 
Bacon, No. 1 dry cure, 6-8 ibs. £200 Ib.). 17.75 20.25 
Lard, steam Western (100 1 i 6.30 6.30 
Sugar, raw, duty- — (Ib. wenda ’ -0277 0285 
FS oe refined 3: erases: 0450 -0450 ome -0449 
offee, Santos, No. 4 (Ib.)..... OT4-- d 07%, d 
CE, IE Ds nn 0ik oad pind oo 0bins sic cleseee ee d rts ae 
Cotton, middling Et er .1072 -1077 -0991 
EE ED So cco SSebse nan ecne ess o>) «1.0 1.0344 84 
Silk, 7 P soriplans, Japan, 13-15 (Ib.) é 2.73% 2.83 2.44 
Rayon, 150 —— — at quality (ib.).. 53 53 51 
Worsted Yarn, Bradfo 2-40s, haifblood 
PR og (ib.} tna sate aoe Senate a ab 5 Eee 1.50 = 1.35 
otton yarn, ca warp (Ib.)........ : e Z 
Printcloth, 38%4-inch, 64x60, 5.35 ( ej OE oe on, oat 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.)...........+.. 7 —.05% -05%-—.06 -05 
Hides, light native —- Chitcazo (Ib.).... Al ll | 
Leather, union backs (Ib.).............200 -34 Bs 3 31 
Rubber, plant’n ribbed ES sheets (Ib.). -2312 .2225 16% 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t... 1.1945 1.1970 1.147 
Geacline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’y centers (gal. it -0520145 -0520145 J 
Pig iron, Iron Age composite (gross ton). 22.61 22.61 20.61 
Finished steel, Iron Age composite (100 Ib.) 2.261 2.261 2. 
Steel scrap, Iron Age composite (gross ton) 19.92 19.17 14.71 
as ectrolytic, = Conn, (Ib.).. — — 10 
pper, expo MM WO saGong esos eee eons - : +s 
SN Sac ER Corsa ne amend snd Saha ba Nwese 05 050083 -0487 
rie Straits sk suaptarsareoesbakkeee en oe 58 -4910 
East St. Louis (Sen eee Q 0625 vets) 
Silver, Handy & Harman official (oz.)..... 34% 35 42 
ttonseed oil, crude, bleachable, s. e., 
SME EID, a5 Sonncddunacesecoceaccde 05 -0519 055% 
Paper, newsroll OEE, eee 50.00 50.00 50.00 
Paper, wrapping. No. 1 Kraft See -0550 .0525 05 


Building Chem- Miscel- Ali Com- 








from Europe caused temporary unsettle- 
ment, but new buying quickly came into 
the market and prices recovered from the 
extreme lows. Volume of trading was of 
fair proportions, with activity concentrat- 
ed in periods of rising prices. 

Featuring the market was the reluct- 

ance of most farmers to sell. Cash prices 
were firm all week because of moderate 
demand with little supply. Reports from 
the country indicate that farmers will be 
willing to sell several cents above current 
prices, but most of them are not interested 
at_present levels. 
_ Crop news continues favorable for the 
growers, with the big producing areas 
east of the Missouri River having ample 
moisture. In some sections, however, ex- 
cessive rains have retarded growth and 
a period of hot, dry weather is needed. 


COTTON 


Futures broke more than $1 a bale fol- 
lowing news of the downfall of France. 
The decline was checked quickly, how- 
ever, and on Thursday near-by futures 
rose to the highest levels of the current 
recovery, with the March contract more 
than 100 points over the recent lows. 
Based on this year’s expected crop, cotton 
growers have regained more than $60,- 
000,000 in the last two weeks. 








— 
DAILY COTTON PRICES _ 


JULY CONTRACT 
cP —_—— T —— 
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A portion of the recovery was based on 
the realization that cotton was selling too 
far below the repossession values, as well 
as the prospective terms of the loan on 
the new crop. In addition, trade buying 
was in evidence, since many of the mills 
are now booked for several weeks ahead 
and supplies of raw cotton had been per- 
mitted to decline to a dangerous level. 

There has been some buying in recent 
weeks based on England’s needs if she is 
to fight ‘on the land, on the sea and in 
the air,” as Prime Minister Churchill 
promised. Most cotton tradesmen expect 
that Hitler will find England a much 
tougher proposition than he expects—es- 
pecially after his relatively easy conquest 
of almost half of Europe—and that the 
war will last a long time, with the conse- 
quent beneficial effect upon cotton prices. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 

--W’k Ending Thursday -, Yr.’s 
June 20, June 13, June 22, cc 
1940. 940. 1939 
Movement Into — 


During w a. a 86 84 82 + 5 

Since aug. ‘13,415 13,329 9,184 + 46 
Deliveries to Domestie Mills: 

During week..... 109 91 + 2 

Since Aug. 1...... 4 200 7,091 5,862 + 27 
Exports: 

During week...... 23 40 28 — 18 

Since Aug. 1...... 5,044 5,921 3,220 + 8 
Visible Supplv (Thursda y): 

U. S. A. only..... 4,592. 4,638 4,416 + 4 

Especially encouraging to the cotton 


trade is the fact that the recent advance 
in prices has been accomplished with very 
little help from speculators. The sharp 
fall from the December highs and the 
equally severe May decline frightened 
many speculators to the point where they 
prefer to sit on the sidelines. Indicative 
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of the absence of speculation is the fact artificial rubber has made amazing gains 
i , it will be a 1 time be- 
COMMODITY FUTURES PRICES that volume of trading in the last two _ in recent years, it a long 

















. J weeks has been about 60,000 bales, as fore it can compete with the natural prod- 
ee ee ee ee compared with a recent peak of 110,000 uct on a price basis. 
Daily Range bales and about 175,000 bales last oii 
4 Cita tee ™ July. October. December. January. March. Mey. December. ‘ a 
‘ 3 igh. Low gh. Low. h. Low. High. Low. High. Low. High.Low. . ‘ 
June 17.......... 10.52 10.41 9.39 9.06 9.27 893 9.19 9.01 9.03 873 887 8.60 The gray goods market has again With trading dragging along at te 
mo » ins cores 10.29 10.27 9.42 9.17 9.28 9.05 9.09 9.07 9.00 880 885 8.66 turned dull, with little business reported slowest pace in about one and a half years, 
June 20.2000 308 10-48 er oa a1 9.38 a ats 8.20 sr 9.04 oH last week. Prices, however, held firm, silk futures declined 10 to 11 cents a 
eee Sans a” Wee Whe iu. gt SEAT | Tie Teas trend tm row cotton peiecs ed an 0 sormal sequence 6s Gn 
close. . z x x e . A n n 
Week’ ..10.62 10.27 9.67 9. 51 893 9.26 9.01 73 9. . : 
Previous week. 10.58 974 945 S58 925 S82 B22 856 90D Sos B95 Soe continues for a short period, gray goods 20 to 30 cents a pound which took place 
— 10.83 Se exc £35 » 18 $= 30. 4 8.28 30.8 2%, Bx ue sales will undoubtedly expand, with the in the previous week. ‘ 
a a. 2. Pp. o. Pp e. Pp. e Pp. y- e. y- nseq ‘oods partm 
nha han er ee eee "Gaecanbnacmanienl a ae Pr roe aren saiiioate that a 
us wee year ago, 
ey. Sept. ec. July (Old). because of unfavorable European cables. become a real threat to high-priced silk 
Wheat: High. ay High. Lew. .- Low. © Hi ie Le Last week’s dullness in the unfinished hose. Almost all stores reported that they 
eee : i : "30 ‘1 ings ee goods market can be traced to rather dis- were unable to sell silk hose over $1 a 
‘ re 10.43 40.38 appointing department store sales, as well pair now that Nylon is available at $1.15 
9 : xd ee as the normal reaction following a period a pair. There have been, moreover, very 
i we 10.25 t of intense activity. Department store sales few returns on the new Nylon hosiery 
a 81 3 12.8 es in the week ended June 22 are estimated which reflects the success the stores have 
Week June 2, 1939. a : a r 73 - 9.47 9.25 to have been about 5 per cent above the had in convincing buyers not to expect 
Contract 1 t 1. a P 
range my Jett Apts jeit Myr Joat see Sek EE DU St Nes aah, ae i ein noe we aa 
Wheat: Traded week ended “ain June 21, 73,302,000 bushels; previous week, trasted with gains of 9 per cent in the pre- _— ws a grehengoenss- en 
108,337,000; year ago, 102,801,000. ceding week and 14 per cent in the June 8 couraging, with May consumption offi- 
Weekly R period. Unseasonably cold weather in cially placed at 36,780 bales, the third 
eekly Range 
wii ene Wes tenes comes many parts of the country was blamed for largest monthly total on record and 
ee: ee: n . ry 
+ , —June 22, 1940—. June 15,1940. ——Contract Range—— p+. oF ios the relatively poor showing. slightly above a year ago. For the first 
ie Corn: High. Low. Last. High. Low. i. Date. Low. Date. High.Low. In spite of the recent slackening, the eleven months of the current season the 
i Sept SERDN OH Se" “oot t % EH 10” M May 10 38 May is 31% 49° department store business has been ‘good Japanese used 369,000 bales, a gain of 16 
rts eee eens . . : . . . - ? ° 
& Me. .acacius 54% t d J -60% June 12 June 17 52 .49% i season 
. *Bushels traded 13,754,000 19,384 ,000. 28,404,000 this year, with —— ws pe oe ie awe pend peroitton: pa: 
Oats: gains as compared with last year. record. 
ME codecs aah t 3% Apr. 18 .30% Oct. 9 .34% .30% cause most stores operate with fixed over- In marked contrast, America used 
a t ue a) S 34g June 12 “20% June 20 eh ‘30% | heads, any slight gain in total sales finds only 115,000 bales of silk in the first five 
*Bushels traded aienaes 3,331 ,000 "12,869,000 immediate reflection in larger net profits. months of this year, the lowest in twenty 
= on a . inate tiie ties se si “ Improvement in department store profits years and more than 30 per cent under 
OE a2 cracarab , ‘ F ‘ , ‘ ’ 18. 43 : " 
ee Gr as “41 ro t 488 48% tem Apr. 2 woh May 1B a eri means better business for the cotton mills. the 166,000 bales used in the five months 
eee 43% . t 50% 45. ay 29 .43% June 17 . ATR Cotton exports were 86,000 bales last ended May 31, 1939. 
cs tenes SR 5,004 000 7,783,000 week, a gain of only 5 per cent as com- 
Coc , WOOL TOPS 
ae 5.20 4.60 5.08t 4.74 4.50 6.95 Sept. 6 4.35 May 21 4.13 3.97 pared with a year ago. France took 8,036 
Sept. pices = 12 4 . ‘= ‘= = Sent. 8 | May a = ‘a bales, which will probably be the last cot- Futures were unable to reflect the op- 
Jan. esi see Sia ‘o 5-34 n sae 6é 6.25 May 13 4-68 May 18 4-40 428 ton she will buy for some time. Almost prmess shown a = a and prices 
MEG. 5... :.. «5.50 n nce, 616 May 1 5.06 May 18 4.60 447 all of the Continent is now cut off from “ec ns cnn soe pect 2 ps . a pathic. 
Contracts traded 1,880 960 1,657 American cotton growers. compared a gain of 3% cen DO 
Coffee—A (No. 7): : dealings. Trading, however, dwindled on 
DS ae “a << 26 -.. 4.85 Sept.12 3.70 May 16... ... RUBBER the decline. 
er aie one S08 3.95 3.95 4.32 Feb. 3.70 May 16... wad 
WE acc nes 4.08 4.08 4.05n ts ... 446 Feb. 21 4.05 May 31 <2. °!: Some options reached new high levels Reports from Boston feature the wave 
yg te Cara <a Tee NN oe since 1937 in small dealings. At the close of buying which was started by the na- 
Onthinnd a oad Mae te = of the week quotations were up 17 to 85 ___tional defense program. The fact that the 
- Pes 92 5.74 5.72n 5.80 5.73 6.85 Sept. 14 5.57 May 16 6.00 5.89 points after covering an unusually wide United States Army increased its original 
ees : 22 n 3 : une ; ay ‘ 06 e up-side of the market, as recent re- very y the trade, and a 
py SE ‘can a wei 6.48 June 17 5.92 May 10 —— ports indicate crude rubber may become number of mills immediately withdrew 
Copper: still more difficult to ship. their regular lines to set higher prices. 
sept . 9.96 10008 10.58 10.25 12.60 Sept. 6 9.25 Aug. 31 8.79 8.72 On Monday, June 17, the Commodity Unlike most other commodity markets, 
De mee 10.03 i a 10.56 10.38 10-56 Feb. zi 3:90 Feb. 3 5.83 S88 Exchange began trading in a new rubber’ the news of France caused no let-down in 
aa] eccesce A x . une x r. 5 5 a »” i 
| eee 10.15 10.05 10.08@10.13 10.51 10.40 10.51 June 11 10.05 June 20 895 8.95 regain goed rere ta pe an meromsn i wean a = 
a, Contracts traded 190 337 407 es 0 ew eeds than 
Cottonseed Oil: Standard Rubber Contract which differen- fill the gap. Unfilled orders of men’s 
a ee 6.06 5.92 6. 09 6.26 5.95 7.65 Dec. 18 5.87 May 21 6.60 6.36 i “ ” = tracts 
Sanaa 620 5.97 619@621 635 5.91 737 Feb. 9 588 May 21 679 656 Uiate it from the present “No. 1 Standard” wear—including the new Army con 
Ge i ade 4 ose ‘= =e bt 5% = von. a sa pa = oa oe Contract are: —are estimated at 35,000,000 yards as MY 
wrest 5 5 fe e. le x e a une le Je! * ry % 
| Sigbhehe 6.26 615 6.280630 640 610 642 May 6.00 June 5 6.97 6.74 ak oan ae nee — “ pecan pore permite: Rettig pao 
Contracts traded 444 800 167 ainst , ago. otal, roughly J A f 
Hides: of only one grade. These two grades are ards are for civilian clothing, and this _. 
known as No. 1X Superior Quality Ribbea oe 
10.35 10.57@10.65 10.15 10.15 16.67 Sept. 23 8.80 May 28 11.15 10.77 : 
SS EE Rete ie 1S REY PRES BEE ES | Gceed Shae cot No 2 Sanat Guat Ae teal of another price rice soa 
K \ k 3 an. y ay t -< y moked ee both of which are of another price rise su as 
q Hae butts visser 188 Las | Must conform to the Exchange rubber was witnessed in September. 
1,060 482 3 
anita omy Sata’ SEE | CoTromsuen om 
’ 29 21. ; ° . either cases or ales, 
| But 2S BS Beis 2 re ter ig ie itm | herons delivery tn canes only is permite stout ushange’ oft 7g 
; . . : ay ay 5 on the “No. 1 Standard” Contract. c about un s r 
~~ ot te39 n a ee eee This new contract advanced 58 to 90 losses incurred after the defeat of France. 
{ Contracts traded 493 816 545 points last week. We shall include the Strength in the lard market touched off 
{ Silk—No. 1: new contract in our table, beginning next some buying, but purchasers were wary 
2.55@2.70 2.77 2.54 4.30 Dec. 262.30 Apr. 42.36 2 5 
2 S02 60 2.7% 2.48 3.09 Feb. ib 2.20% A Ane. 3 me 218 week. and did not bid up for contracts. asl 
« « q . & \. i i 
i 340@2.56 267 252 268 June 17 242% June 12.16" 2.13 With the exception of the shipping situ- _ According to official reports, 204, 
i 453 489 ation, trade news is at a stand-off. Auto- barrels of cottonseed oil were consumed 
mobile production in the week ended June in May, a gain of 17 per cent as com- 
1.76@1.77 1.86 1.77 3.04 Sept. 8 1.71 May 22 1.91 1.84 22 was 90,000 units, the lowest since the pared with a year ago and the largest 
[saat.90 19 1s 212 May 13 ip May z 13t 12 first week of the year, with the exception since last October, when 354,000 barrels 
1970199 202 192 219 May iB iss a 3 or 2o1 of the week containing the Memorial Day prev = It was — — May since 
“<4 => Contracts traded 1,104 1,461 1,147 holiday. The recent decline is seasonal, , when a speculative m was just 
m f "a... . wet 1.08%@1.09% 1.23% 108% 2.56 Sept. 8 1.01% May 22147 13 however, and our index of automobile pro- getting under way. o 
' Sept. 22 110 105 119 Gi ibe 131% 1.05 2.53 Sent. 2 aa May 2 119 Vig" duction stands at 96 per cent of normal, nd eae —— a ended a3 
ar. ....... . . . . . : ay . ay . . as compared with a low of 88 per cent a y to 275,000 barrels, as contrast- ~ 
M 1.18 1.16 1.164@1.17 1.27 1.13 1.66 May 131.08 May 22117 1.1 
| July, 194i ... 119n 1.28 1.28 1.67% May 14 1.20% May ; ee _ few weeks ago. ed with 1,214,000 barrels in the corre- 
“— ; , a 7 1.21 n ‘ts --. 1.60 May 13 1.49 May 16 a The Federal Gove ent has just re- sponding months of last year. + 
western: ie" leased a report showing that 1,700 tons of Largely because of the national defense ~ : 
} July 2-200: 97.4 94.0 96.3@97.0 98.0 93.0 1165 Sept.25 4.0 May 2 S13 90.8 synthetic rubber were consumed last year, Program and the billions it will pour into — 
|! 6. OB OLB o2 50 8 95.5 90.0 99.5 Mar. 2 823 May 2 790 785 as compared with 814 tons in 1938. Last the nation’s pocketbooks, most traders 
Mar. ....... O 91.1 $1. 8 94.9 89.6 see May a = ey 2 78.8 78.2 year we used 578,000 tons of crude rubber. Fe bullish on cottonseed oil. Increased 
gg SEE Bm y aa, -0@91.5 —— ‘ie .7 June 90.8 June 78.8 78.5 Althg & crude rubber hes selling for purchasing power should lead to increased _ 
| | CLOSED SATURDAYS: Silk, permanently; cocoa, coffee, sugar, June to September, inclusive. about 21 cents a pound in New York in buying of salad dressings, cooking fats 
a Asked. nNominal. t Traded. @ Bid and asked. ‘*Week ended Friday. $1939. recent weeks, the price in the producing nd other items containing cottonseed oil. 








areas is less than 5 cents a pound. While LA RUE APPLEGATE. — 
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HILE Canada’s billion-dollar war 
budget is bound to affect busi- 
ness in the Dominion profoundly 
it has been received generally 
by Canadian business men as a necessary 
instrument in the struggle. As a matter 
of fact, many of its provisions, particu- 
larly those imposing severe levies on a 
wide range of consumers goods, have been 
advocated recently by more than one 
prominent banker as imperative if prices 
are to be kept within bounds and the war 
soundly financed. 

An income tax that would reach every 
unmarried person earning $600 a year and 
every married person earning $1,200 a 
year has brought home to the man in the 
street the fact that Canada is in for a 
period when practicaily everyone must 
tighten the belt. 

Meanwhile, reports from the Dominion 
Bureau of Statistics indicate that during 
May Canadian industry stepped up appre- 
ciably. Pig iron production reached a 
total of 93,254 long tons as compared with 
84,210 in April and 57,746 in May of 1939. 
As measured in the Annalist index of 
Canadian business activity, where it is ad- 
justed for trend and seasonal variation, 
pig iron production in May rose to 114.7 as 
against 110.2 in April. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 
May, Apr., May, 
1940. 1940. 1939. 
Se ear loadings........ 72.3 6.3 66.5 
ic power production... ... 87.6 87.0 
Automoblie roduction..... aS 74.3 53.2 
t production. 80.5 68.5 64.9 
ingot production . 134.4 112.3 96.3 
iron production. . ..114.7 110.2 72.6 
ea --» 253.5 207.6 
SS eeer 217.3 152.3 
Feces on ses 115.9 1023 
See *81.1 49.1 
Asian cesses 5% pos Mee 
IR cas oso 5.0008 98.0 80.6 
a eee 51.8 123.7 
—y ice mebess 6 is y 3 
lank exports 132. i 
- its... _ pores 28.2 23.5 
SS oe *89.4 78.8 


Steel ingot output totaled 174,417 tons 
in May, the highest monthly tonnage on 
record and exceeding by 5 per cent the 
previous peak of 166,496 tons produced in 
January of this year. The April total was 
153,451 tons. Adjusted for trend and 
Seasonal variation in the Annalist index, 
Canadian steel ingot production leaped to 
134.4 in May from an April figure of 112.3. 
Canadian industry did not reach capac- 
ity in May, however, the Dominion Bureau 
points out, and a further increase in pro- 
duction generally is a probable develop- 
“ment. 

Freight car loadings in the week ended 
June 15 declined to 56,876 cars from 57,100 
in the week preceding. When adjusted 
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for seasonal variation, however, they 
show an advance. The car loadings index, 
on a 1926 base, stands for the week ended 
June 15 at 95.6, as compared with 93.6 for 
the preceding week and 73.8 for the cor- 
responding week of 1939. 

Grain loadings increased appreciably 
during the week as did shipments of pulp 
and paper. Loadings of lumber, pulpwood 
and ore, however, declined. 

Continuing their advance of the previous 


two weeks, industrial material prices, as 
measured by the Dominion Bureau of Sta- 
tistics index (August, 1939, is 100), rose 
from 120.3 in the week ended June 7 to 
121.9 in the week ended June 14. Both 
manufacturing and food materials moved 
higher, the former from 124.1 to 127.7 as 
firmer prices ruled for rubber, cotton and 
silk. The food materials group changed 
from 128.9 to 129.8, when an increase in 
steers outweighed a reduction in wheat. 


Canada’s New Budget Levies Bear Important Changes 


General wholesale commodity prices, 
however, were slightly easier, declining 
from 81.9 to 81.8. Vegetable products 
moved lower, but animal products, tex- 
tiles and non-ferrous metals advanced. 
Grains were weak and flour, vegetable 
oils and lard moved down as well, while 
livestock, fresh meats, raw cotton and tin 
ingots were among the commodities to 
move up. 

A total of 21,277 automobiles produced 
in May was the highest for any month 
since June, 1937, when 23,841 units were 
made. The May figure includes 12,677 
passenger cars and 8,600 trucks. Output 
in April was 19,687 units and in May, 1939, 
15,706. Of the 21,277 automobiles pro- 
duced last month, 11,244 passenger cars 
and 6,058 trucks were for sale in Canada 
and 1,433 passenger cars and 2,542 trucks 
were intended for export. : 

Financing of sales of new and used 
motor vehicles during May was up 11 per 
cent in number and 12 per cent in amount 
of financing over May of last year. There 
were 24,341 units financed for $10,499,731 
in May of this year and 21,927 vehicles 
financed to the extent of $9,348,372 in the 
same month a year ago. 

Seasonal. improvement over April was 
greater than the normal movement in this 
comparison and the volume of financing 
for May advanced to within 2 per cent of 
that for May, 1937, the peak month in the 
records of financing statistics. 


FREIGHT CAR LOADINGS 











‘Week Ended. 
June 15, June 8, June 17, 
1940. 1940. 

Grain and products... .10,044 8,850 4 707 

Livestock 1,275 1,209 
RUE ponaanse oats sideutecwe 5,196 4,686 
2 ee 372 268 
Lumber 3,254 2,381 
Se cat oni 1,906 915 
2,813 1,715 
> gd forest. Droducts.. 1,803 2,215 

EE Pe ROME Ce 3,505 3,949 2. 

L. ae 1. merchandise. . -13,095 13,236 12,166 
Miscellaneous ......... 114,394 14,512 10,967 
Lo  REOC ER Ore: 56,876 57,100 43,888 
WNNINE desi ecco as 95.6 93.6 73.8 


$1926—100; adjusted for seasonal variation. 

May exports amounted to $110,763,709 
as against $84,692,678 in the preceding 
month and $80,774,128 in the correspond- 
ing month of last year. Of interest in 
connection with the French collapse and 
the probability of impairment in that mar- 
ket is the fact that Canada’s domestic ex- 
ports to France in the first five months of 
this year amounted to $10,401,000. The 
total for the first five months of 1939 was 
$2,704,000. Exports to France in May 
totaled $2,390,000 as against $537,000 in 
that month last year. 

The United Kingdom, the Dominion’s 
best customer, took Canadian goods worth 
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STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. ous enton. Sales. Sales High. Low. Last. 
Acme cm 3 10 Dom an: a ‘nn a 25 L. Secord .. 10 10 10 
4 1a 108 108 1,061 Dom S& “% * 85 Lindsay ... 2 3 3 
alla 400 Dom Tar 3% 175 Massey .... 3 2 
Asbestos. . tt 165 Dom Tex.. 12% 70 72% 140 McColl .... 5 
154 14 5 DomTex Pf. 149° 149 149 4,304 Mtl jee 26 
8 250 Dryden 4% 4% 4% 30 Mtl Tram.. 40 40 40 
SE 148 146 us 10 East Dair. .60 .60 .60 355 N Brew.... 27% 25 25 
“5,241 Brazil ..... 5% 5 Eng El..... ae : 80N Brew pf. 3 3 3 
290 rae 2s 140 Fam Play.. 20 20 Sie we eS OS 
105BCPowB. 3 3 390 Fndtn ... |. % 8 BM 4} hd al, OE 
370 Bruck ..... 4% 4% 4% 15 Gati mu 1 512 Noranda ... 48% 47% 48 
= 2 Gatin or. woe 80 8D 202 Ogilvie .... 22 21% 21% 
toi Bulsio 10 10 10 ean Ba’ 15 Ott Car. am a o 
691 Can --. 3% 3% 3% een 90 690 ~Aatadd 
199 Can pt 80 80 wocat rs. 2 3%} og le A a 
10 Can ow 11% 11% 11% 520G Stl War.. 5 4% 4% Cl tag 
1,375 Can eae 3 57G StlW pf. 80 77 80 A Re =; «-* ee 10 i% 
205 Can -- 10% 10% 10% 10 — pf.. 52 52 52 178 Que ese ; 13: 13 13 
5 Cdn oa 23 BW | meGur...... 5 4 5 10 Regent ae 30 iW 30 
80 Cdn Can ist Gypeuni 3% oh 2% 20 Rolland :.. 13" 13 13 
aes oft qa 5} om 18 16 BE Bridge .. af ie 13% 50 Rolland = 2 a 
coon 6 OH O% | 2306 Hingr ..... Sag Pow i 
195 Cdn Car pf.15 14 14 246 ion tunis. 2 2 US 330 Stl ‘Corp..”. 2% 2 
525 ----26 25 25H Smth pf. 89 89 89 665 Stl Cp Apfi2 11 11 
42Cel pf......110 106 - 50 Bay Min. 20 20 20 270 Stl Pap pt. 25% 25) 
2Cel rts..... oe 3,541 Imp Oil ... 10 9 510 Shwngn 17 16% 1 
25 Cnvtrs 144% 14 ux 421 Imp a .. 12% 12% 12 100 Sherwin ... 7 7 
82 CdnCott pf.100 boi, 100 125 Ind Ai . 1948 18% 18 40S Can Pow. 9% 9% 9% 
<625 Alcohol A .1.90 1.80 180 215 Int Bronze, 16° isi 1 477 Steel ...... 65 
5 Cdn nae 425 1 Bronze pf 20 360 Steel pf. 65 
2553C PR..... 4% i ix, .5,529 Nickel ..... 33% 2914 32 5 Tuckett pt. 150 150 150 
423 Sme a a a 1,635 Int Pete .. 1 300 Un Stee! 3% 3% 
i Cc ‘Se 50 Int Pow . 30 Viau pf 50 50 
1, - 21% 21\% 30 Int Pow pf 7% %@mé 7 51 Wabasso 24 
240 D .. 24 me 24 75 Jam Ps 13 12% 12% 100 Wilsils Ltd. 16 16 16 
1710 1™% 17 17% 26 Lake Wds.16 16 16 210 Wpg El A. 1.10 1.10 1.10 




















STOCK EXCHANGE CURB MARKET CURB 
STOCKS STOCKS ; MINING STOCKS 
—, High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
Wpg El B.. 1.15 1.15 1.35 200 Catelli ....10 10 10 2,000 Cart Mal.. .01 OL .O1 
20 Woe EI pt. 58 5 M5 Catelll pt. 10% 10% 10% 6,300 Cent Cad... 7 97 
75 Zelier’s .... ch ah a 200 Com Al - 1.85 1.60 1.75 750 East Ma... 215 13 2.15 
4 Pow Notes. 4614 4 2,468 Con Pap % 4 % 1,468 Biderado. . a” 2” 22 
BANKS Aircr ose Francoeur. é ° ° 
300 How wa 
33 Can Nat...140 140 140 ae. a B® 2,500 Joliet Que. 02" .92% .o2” 
157 Com ...... 155 149 149 155 Donn B.. ooy OS 2Lk Shore... 19% 19% “19% 
eS a ee #23 Fieet Ai hm me 35 Meintyre... 40°39 "40 
136 Royal ..... 159 155 155 = Ford : saet a wan: 500 McWatt. . ee. ee 
$5,800 Dom “Gan as Feve A .... oy 1,000 Murphy OL” 01” 01 
1953 34%. 99% 9% 99%) 745 eraser vis om SE 8 2,500 MalGaldk.. ‘2p an” 23% 
CURB MARKET sie Kae Se eS 400 O’Brien.... (60 60 (60 
2,945 Abitibi .... .90 .50 .60 20 Int Ut B . re Tameur.... 13 3 
1,145 Abitibiés bi 4% 3 3% | oto Lake suph 8  .@ 1000 Paton. .170"1s8 188" 
245 Aluminium. 90° 90 90 225 MacKen Air y oo TGR be 
110 Bathurst B. 2 2 2 30 MacLaren . 10 10 10 200 mn ...140 1.40 eT 4 
104 Beauharn .. 4% 4 60 Massey pf.. 25 25 25 1,000 Shawkey... .01% (01% .01% 
1,088 Oil ... 1644 15% 1 McColl pf . 84 84 84 1,200 Sherrit 60° 60 :60 
7BC Pack . 10% 10% 10 110 Melch pf... 4 3% 4 2,700 § .... 65 [61.61 
425 Can Sug .. 24% 25 220 Mitchell ... 7 i Mi 500 Sladen .... 20 @.20 .20 
25 Can Malt .. Et 31% 31% Page Her.. 92% 89% 89 Sud Bas...1.05 1.05 1.05 
5C N Pwr pf 91. 91 91 20 Pow C 1 pf 89 89 8,075 Sullivan... 54 (47 150 
5C Starch pfi09 109 109 Prov Tran.. 4% th 4% Sylvanite |.1.90 1.90 1.90 
5C DV 8 pf 75 Royalite ... 18 18 00 Teck H....2.48 2.48 2:48 
140 Cdn Brew. 14% 14% 1 1358 Can P pf 95 95 95 ,000 Wood Cad. 11 .09% .09% 
160 Cdn Br pf. 22% 22° 22 175 Uni Dist... .65 .65 .65 30 Wri Harg.4.80 4.80 4.80 
15 Cdn Ind B.188 185 185 270 Walkers .. 31% 30 31 OIL sTocKs 
1,000 Gan Mare a5 80 150 ae Core 300 Anglo Can 47 .45 .47 
50 Cdn P&P I. of of 400 Aldermac.. 13 .13 13 100 Dal Oil.... 20 {20 [20 
50 Cdn Vickers Bidgood K. . 12 .B 2,350 Home .....1.50 1.30 1.50 
135 Cdn Vick pf 9% 8 8 200 Big Miss.. 05 (05 05 5,000 Homestead. 03 103 
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$46,922,000 last month and $194,077,000 in 
the first five months of this year. For 
May of last year the figure is $31,126,000 
and for the first five months of last year, 
$122,488,000. 

Exports to the United States in May 
amounted to $43,476,000 as compared with 
$28,143,000 in the corresponding month 
last year. In the first five months of this 
year they amounted to $152,502,000 and in 
the same period a year ago to $118,763,- 
000. 

As part of the move to expand Dominion 
exports to Latin American countries, 
Canadian manufacturers are reported as 
showing a new interest in Mexican possi- 
bilities. In that connection many are 
making studies of the credit terms de- 
manded there by importers. 

Loss of a vast amount of equipment in 
the Flanders retreat is taken by many 
leading industrialists to mean that Great 
Britain will no longer be able to supply 
Canada with airplanes, tanks, steel and 
other war materials which the Dominion 
expected to buy there. These, it is felt, 
will have to be bought from the United 
States and paid for, of course, in United 
States dollars. A probable result, it is 
explained, will be to accentuate Canada’s 
unfavorable trade balance with the States 
unless the difference can be offset in 
some other way. 


WHOLESALE COMMODITY PRICES 


(1926=100.0) 
June 15, June7, June 16, 
1940. 940. 
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~ 
8 
wn 
os 


Industrial materials..... 
Sensitive commoditiest. . 

Wood-Gundy index for June “19, 
1940, and June 21, 1939. 


About one partial offset, the tourist 
trade, Canadians are once more optimistic. 
Earlier in the year it was feared that 
those in the States would find Canada 
under war conditions unattractive as a 
recreation ground. Tourist trade in recent 
weeks, however, has been good and esti- 
mates of its volume for the year are now 
substantial. A net balance of $200,000,000 
from this source is not considered im- 
probable by some. 

In this same trade balance connection 
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INTERNATIONAL NICKEL COMPANY OF CANADA 


MONTHLY PRICE RANGE 
ADJUSTED FOR CHANGES 
IN CAPITALIZATION 


QUARTERLY 
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SEASONAL VARIATION 
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The Toronto Financial Post points out 
that Canada must find each year $200,- 
000,000 to meet bond interest and stock 
dividends payable in American funds. 

“Will the Foreign Exchange Control 
Board be able to meet the unfavorable 
trade balance and these payments from 
the United States dollars that become 
available? 

“In the first place, under the requisition 
of Canadian bank balances in the United 
States, the Foreign Exchange Control 
Board gained a substantial amount of ex- 
change. Then by taking over the gold 
and foreign exchange held by the Bank of 
Canada, it gained additional resources 
amounting to about $350,000,000. 

“If further funds were required, it 
would be possible for the board to requisi- 
tion United States investments of Cana- 
dians. These were estimated some months 
ago at $500,000,000. If it were found nec- 
essary to requisition these the board would 
be but following the example of the United 
Kingdom, Australia and other countries. 
It is believed that for the present no such 
action as this is contemplated. | 

“In some quarters it has been suggested 
that the Canadian Government would stop 
payment of interest and dividends to 
American investors in United States 
funds. There seems very little ground for 
this belief, however. Canadian authorities 
have repeatedly expressed the opinion 
Canada would continue to meet her obli- 
gations in the United States to the letter 


and such action would be taken only in 
the greatest extremity.” 

Reflecting in considerable measure the 
interest in news broadcasts of the war, 
producers’ sales of radio receiving sets in 
the first quarter set a new record of 
71,503 units with a retail value of $3,524,- 
190. The number of sets sold was greater 
than in any first-quarter period since the 
Dominion Bureau of Statistics started col- 
lecting quarterly data in 1934. The 71,503 
units sold in the first quarter of this year 
exceeded those for the corresponding pe- 
riod of 1939 by 76 per cent. 

Rainfall has been ample for crop growth 
throughout Eastern Canada in the past 
few weeks. In a few imstances some 
Spring seeding remains to be done. On 
heavy lands, in the Maritime Provinces, 
field work has been delayed. But on the 
other hand, the rains have resulted in 
excellent growths of pastures and forage 
crops. 

Quebec and Ontario also have had addi- 
tional rains and except for the delay in 
completion of seeding, all crops have 
shown good to excellent growth. Fall 
wheat in Ontario has developed rapidly. 
In the Prairie Provinces, the rainfall has 
been distributed in the northern and cen- 
tral districts where it was needed most. 

The wheat crop has advanced in a sat- 
isfactory way on the whole, although, be- 
cause of inadequate moisture, there are in 
central Saskatchewan, some short stands. 
British Columbia crops have been pro- 


gressing favorably during # period of fine, 
warm weather. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 10 Pulp 
1940. Utilities. Industrials. and Paper. Golds. 
58.5 74.0 62.9 
58.0 72.8 62, 
56.0 67.6 60. 
57.8 73.5 61.1 
62.0 81.8 63.1 
60.8 76.9 
60.8 77.6 61.5 
57.7 69.0 57.2 
58.4 73.1 55.2 
58.7 72.1 57.2 
58.6 73.6 56.7 
58.6 72.4 57.8 
57.9 71.9 59.1 
58.0 72.1 58.9 





SHARES SOLD 








June 24, 
Mond: 43,000 
WIE oo ccadtsa a gtoaed 
Tuesday Re nicaancanwaeanel 116,000 
Wednesday 85,000 
Thursday . 44,000 
Benes 62,000 
Satu 12,000 
ORRIN S casccsccuncaseeure 362,000 


Toronto Stock Exchange 


DAILY CLOSING AVERAGES 


20 20 15 West. 
Industrials. Golds. 


1940. Oils. 
82.3 19.5 
82.0 19.5 
79.2 19.0 
80.0 19.2 
82.6 20.0 
80.9 19.7 
81.1 19.4 
Tl.4 18.8 
78.1 18.8 
78.2 18.8 
79.5 18.6 
80.1 18.7 
79.9 18.7 
79.9 18.6 























June 22, June 24, 
1940. 1939. 
PIS ccenwascedccasens 258,000 

cis cinnd cannees 18g, 339,000 
Wednesday .............. 94,000 274,000 
IP a Ganache uckae aoe 142,000 000 
= Grehevecenengeguned 110. rig 4 

SUNN eddncceduscscaas 59,000 145, 
NG esewndctcdenkoucaane 781,000 1,640,000 


Dominion Bond Prices and Yields 











Cans @ on Opening Bid Prices) 

—_—Prt -———Yielda——_, 

Long Short Aver- Long Short Aver- 

Term. Term age. Term. Term. age. 
June 7..100.06 101.03 102.01 3.41 1.78 2.70 
June 8..100.08 101.03 102.01 3.40 1.78 2.70 
June 10..100.19 101.03 102.06 3.39 1.77 
June 11..100.11 101. 102. 3.40 1.77 69 
June 12..100.10 101.03 102.02 3.40 1.77 2.68 
June 13..Holida 
June 14..100. 101.16 102.12 3.39 1.68 2.71 
June 15..100.20 101.16 102.12 3.39 1.68 2.71 
June 17..100.20 101.16 102. 3.39 1.68 2.71 
June 18.. 99.96 101.13 101.97 3.41 1.70 2.73 
June 19.. 99.96 101. 01.97 3.41 1.70 2.73 
une 20.. 99.96 101.13 101.97 3.41 1.70 2, 
June 21.. 99.97 101.10 101.97 3.41 1.72 2 
June 22..100.01 101.10 101.98 3.41 1.72 2.73 
Source: A. E. Ames & Co. 
Changes in price and yield due to transfer of 


jJonger to shorter maturities. 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, June 22 
STOCK EXCBRANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales. High. Low. Last. | Sales. High.Low.Last. Sales. High. Low. Last. | Sales. High. Low. Last. 
128 Cons Baks. 14 13 14 4,000 *Halcrow 8 % 4,600 *McW: *Stand 
INQUIRIES INVITED 691 Cons Smelt 33 30 32% 535 Hm Bridge 4 3. 3% 6 MercMile'n of 5 ope seeat — ss 2 55% 
59 b Gas. .1474% 142 147% 5Hm Cot pf. 35 35 35 *MonarchO 6 6 6 00 Stl Can pf. 65 65 
25 Cosmés 20 2 2 Hrd Carpet 3 3 3 3,650 *Moneta.... 43 42 43 16,050 *Steep R’ck124 115 117 
co 10 Cosmos pf..105 105 105 5,000 *Hard Rock 65 60 60 57 Moore Cp.. 36 35% 35%] 8,000 *Straw 3% 
° e e 13Cr N Coal. 30 30 30 00 *Harker ... 3 10 Moore A...150 150 150 1,000 *Sturg’n R. 10% 10 10 
INCORPORATED 100 *Cub Airc.. 80 80 80 H & Dauch 7A 9,000 *Morr Kirk. 24% 2 2 *Sud 100 100 
11,071 *Davies Pet 16 13% 144%| 2,785 *Hollinger .10 9.50 10.65 25 *Muirheads. 5 5 5 1,800 *Sulli 50 50 50 
TWO WALL STREET. NEW YORK 7,500 *Denison * Ss: 2 ps Oil 148 1,500 *Murphy.... 1 1 1 3,775 *Sylvanite .200 192 194 
1,795 Dest Seagr. 22 21 21%| 4,000 *Homestead 2% 2% 2% 225 Nat Gro¢... 5 5 5% 110 Tamblyn .. 9 a 9 
2/025 Dome 1™ 16 17% 2,500 *Howey .... 25 25 Nat Groc pf 3 2 6,543 *Teck-Hugh265 250 250 
ae —<——_. i Des Ghat amy af imy|  SHente A ee” 8 | snasttace St i | “Eee 
STOCKS STOCKS m pf. s+ ay aes oburn ... 
463 Dom Fd 21144 20 21 5 Hur & Erie 56 %6 56 6,000 *Ne' 1 Tor Elev...19 19 19 
Sales. Low. Last. Sales High. Low. Last 1,226 Dom Stil ™ 11 Imp Bank..190 180 180 1,600 *Nipissing . 85 85 2,600 *Uchi Gold. 30 30 30 
1,500 *Abitibi ... 85 60 60 Can Bread. 3 3 3 75 Dom 3% 3% 3%] 8,839 Imp Oil.... % 1,770 Noranda 49 47% 48 $300 Uchi Bonds. 65 65 65 
595 Abit 6% pf My 15Can Brd B. 42 42 42 45Dom Tar.. 4 4 4 100 Imp Tobor 13 125% 12% 500 *Norgold .. 2% 2%| 1,403 Union Gas. 13 124 12% 
1,500 *Ajax - 11 10% il 980 Can 3% 3% 100 Dom Wools 175 Int Met A. 6 me 5% 2,475 °O’Brien .. 65 60 65 50 Un Fuel A. 34 31 31 
25 *A P Grain.100 100 24CanCem pf 80 80 80 WEE chute bs 5 4 5 90 Int Met pf. 90 2,100 *Okalta O1160 60 60 50 Un Fuel B. 4 3% 4 
0 ee 4 13% 14 180 Can M - 32 32 32 6,000 *East Crest 3% 3 3% 10 Int Mill pf.115 115 115 1,500 *Pacalt Oil 3 oz 3 United Stl.. 3% 3 3% 
Algoma Stl. t% 9 Can ck.. 72 70 72 25,350 *Ea Malrt.224 198 220 11,494 Int Nickel. 55 PageHersey 92 90 12,900 *Upper Can 65 55 65 
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HILE Canada’s billion-dollar war 
budget is bound to affect busi- 
ness in the Dominion profoundly 
it has been received generally 
by Canadian business men as a necessary 
instrument in the struggle. As a matter 
of fact, many of its provisions, particu- 
larly those imposing severe levies on a 
wide range of consumers goods, have been 
advocated recently by more than one 
prominent banker as imperative if prices 
are to be kept within bounds and the war 
soundly financed. 

An income tax that wouid reach every 
unmarried person earning $600 a year and 
every married person earning $1,200 a 
year has brought home to the man in the 
street the fact that Canada is in for a 
period when practically everyone must 
tighten the belt. 

Meanwhile, reports from the Dominion 
Bureau of Statistics indicate that during 
May Canadian industry stepped up appre- 
ciably. Pig iron production reached a 
total of 93,254 long tons as compared with 
84,210 in April and 57,746 in May of 1939. 
As measured in the Annalist index of 
Canadian business activity, where it is ad- 
justed for trend and seasonal variation, 
pig iron production in May rose to 114.7 as 


against 110.2 in April. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 
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DAILY. CLOSING PRICES 


‘Canada’s New Budget Levies Bear Important Changes 


General wholesale commodity prices, 
however, were slightly easier, declining 
from 81.9 to 81.8. Vegetable products 
moved lower, but animal products, tex- 
tiles and non-ferrous metals advanced. 
Grains were weak and flour, vegetable 
oils and lard moved down as well, while 
livestock, fresh meats, raw cotton and tin 
ingots were among the commodities to 
move up. 

A total of 21,277 automobiles produced 
in May was the highest for any month 
since June, 1937, when 23,841 units were 
made. The May figure includes 12,677 
passenger cars and 8,600 trucks. Output 
in April was 19,687 units and in May, 1939, 
15,706. Of the 21,277 automobiles pro- 
duced last month, 11,244 passenger cars 
and 6,058 trucks were for sale in Canada 
and 1,433 passenger cars and 2,542 trucks 
were intended for export. 

Financing of sales of new and used 
motor vehicles during May was up 11 per 
cent in number and 12 per cent in amount 
of financing over May of last year. There 
were 24,341 units financed for $10,499,731 
in May of this year and 21,927 vehicles 
financed to the extent of $9,348,372 in the 
same month a year ago. 

Seasonal improvement over April was 
greater than the normal movement in this 
comparison and the volume of financing 
for May advanced to within 2 per cent of 
that for May, 1937, the peak month in the 
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Steel ingot output totaled 174,417 tons 
in May, the highest monthly tonnage on 
record and exceeding by 5 per cent the 
previous peak of 166,496 tons produced in 
January of this year. The April total was 
153,451 tons. Adjusted for trend and 
seasonal variation in the Annalist index, 
Canadian steel ingot production leaped to 
134.4 in May from an April figure of 112.3. 
Canadian industry did not reach capac- 
ity in May, however, the Dominion Bureau 
points out, and a further increase in pro- 
duction generally is a probable develop- 
ment. 

Freight car loadings in the week ended 
June 15 declined to 56,876 cars from 57,100 
in the week preceding. When adjusted 
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for seasonal variation, however, they 
show an advance. The car loadings index, 
on a 1926 base, stands for the week ended 
June 15 at 95.6, as compared with 93.6 for 
the preceding week and 73.8 for the cor- 
responding week of 1939. 

Grain loadings increased appreciably 
during the week as did shipments of pulp 
and paper. Loadings of lumber, pulpwood 
and ore, however, declined. 

Continuing their advance of the previous 


two weeks, industrial material prices, as 
measured by the Dominion Bureau of Sta- 
tistics index (August, 1939, is 100), rose 
from 120.3 in the week ended June 7 to 
121.9 in the week ended June 14. Both 
manufacturing and food materials moved 
higher, the former from 124.1 to 127.7 as 
firmer prices ruled for rubber, cotton and 
silk. The food materials group changed 
from 128.9 to 129.8, when an increase in 
steers outweighed a reduction in wheat. 





+1926—100; adjusted for seasonal variation. 


May exports amounted to $110,763,709 
as against $84,692,678 in the preceding 
month and $80,774,128 in the correspond- 
ing month of last year. Of interest in 
connection with the French collapse and 
the probability of impairment in that mar- 
ket is the fact that Canada’s domestic ex- 
ports to France in the first five months of 
this year amounted to $10,401,000. The 
total for the first five months of 1939 was 
$2,704,000. Exports to France in May 
totaled $2,390,000 as against $537,000 in 
that month last year. 

The United Kingdom, the Dominion’s 
best customer, took Canadian goods worth 
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$46,922,000 last month and $194,077,000 in 
the first five months of this year. For 
May of last year the figure is $31,126,000 
and for the first five months of last year, 
$122,488,000. 

Exports to the United States in May 
amounted to $43,476,000 as compared with 
$28,143,000 in the corresponding month 
last year. In the first five months of this 
year they amounted to $152,502,000 and in 
the same period a year ago to $118,763,- 
000. 

As part of the move to expand Dominion 
exports to Latin American countries, 
Canadian manufacturers are reported as 
showing a new interest in Mexican possi- 
bilities. In that connection many are 
making studies of the credit terms de- 
manded there by importers. 

Loss of a vast amount of equipment in 
the Flanders retreat is taken by many 
leading industrialists to mean that Great 
Britain will no longer be able to supply 
Canada with airplanes, tanks, steel and 
other war materials which the Dominion 
expected to buy there. These, it is felt, 
will have to be bought from the United 
States and paid for, of course, in United 
States dollars. A probable result, it is 
explained, will be to accentuate Canada’s 
unfavorable trade balance with the States 
unless the difference can be offset in 
some other way. 


WHOLESALE COMMODITY PRICES 


(1926=100.0) 

June 15, June7, June 16, 

1940. 1940. 1939. 

All commodities ........ 81.8 81.9 73.1 
Ve oa » Products ieee 71.1 71.8 61.4 
Animal waxwuere 77. 76.4 71.2 
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Nonferrous metals ...... 76.9 76.7 69.2 
Nonmetallic minerals.. . 88.8 88.8 84.7 
ee rear 85.5 85.5 71.7 
Canadian farm products 65.5 65.7 62.9 
Industrial materials..... 79.1 78.1 65.1 
Sensitive commodities}... 65.6 65.3 53.7 
1940; June 13, 


Wood-Gundy index for June 19, 
1940, and June 21, 1939. 


About one partial offset, the tourist 
trade, Canadians are once more optimistic. 
Earlier in the year it was feared that 
those in the States would find Canada 
under war conditions unattractive as a 
recreation ground. Tourist trade in recent 
weeks, however, has been good and esti- 
mates of its volume for the year are now 
substantial. A net balance of $200,000,000 
from this source is not considered im- 
probable by some. 

In this same trade balance connection 
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gressing favorably during a period of fine, 


warm weather. 


Montreal Stock Exchange 
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The Toronto Financial Post points out 
that Canada must find each year $200,- 
000,000 to meet bond interest and stock 
dividends payable in American funds. 


“Will the Foreign Exchange Control 


Board be able to meet the unfavorable 
trade balance and these payments from 
the United States dollars that become 
available ? 

“In the first place, under the requisition 
of Canadian bank balances in the United 
States, the Foreign Exchange Control 
Board gained a substantial amount of ex- 
change. Then by taking over the gold 
and foreign exchange held by the Bank of 
Canada, it gained additional resources 
amounting to about $350,000,000. 

“If further funds were required, it 
would be possible for the board to requisi- 
tion United States investments of Cana- 
dians. These were estimated some months 
ago at $500,000,000. If it were found nec- 
essary to requisition these the board would 
be but following the example of the United 
Kingdom, Australia and other countries. 
It is believed that for the present no such 
action as this is contemplated. | 

“In some quarters it has been suggested 
that the Canadian Government would stop 
payment of interest and dividends to 
American investors in United States 
funds. There seems very little ground for 


and such action would be taken only in 
the greatest extremity.” 

Reflecting in considerable measure the 
interest in news broadcasts of the war, 
producers’ sales of radio receiving sets in 
the first quarter set a new record of 
71,503 units with a retail value of $3,524,- 
190. The number of sets sold was greater 
than in any first-quarter period since the 
Dominion Bureau of Statistics started col- 
lecting quarterly data in 1934. The 71,503 
units sold in the first quarter of this year 
exceeded those for the corresponding pe- 
riod of 1939 by 76 per cent. 

Rainfall has been ample for crop growth 
throughout Eastern Canada in the past 
few weeks. In a few instances some 
Spring seeding remains to be done. On 
heavy lands, in the Maritime Provinces, 
field work has been delayed. But on the 
other hand, the rains have resulted in 
excellent growths of pastures and forage 
crops. 

Quebec and Ontario also have had addi- 
tional rains and except for the delay in 
completion of seeding, all crops have 
shown good to excellent growth. Fall 
wheat in Ontario has developed rapidly. 
In the Prairie Provinces, the rainfall has 
been distributed in the northern and cen- 
tral districts where it was needed most. 


The wheat crop has advanced in a sat- 
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this belief, however. Canadian authorities 
have repeatedly expressed the opinion 
Canada would continue to meet her obli- 
gations in the United States to the letter 
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1,000 *Calmont . 19 19 19 4,000 *Coniaurm 105 100 104 215 Gypsum ... 3% 3 3 *S EndPete 3% Eg 3% *Quoted in cents. 
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Financial News of the Week 


EFLECTING greatly increased de- 
R mand for automobile bodies and 
other parts, together with larger 
sales of pressed steel household 
equipment, net profits of the Briggs Man- 
ufacturing Company in the first quarter 
of this year rose to the highest level since 
the middle of 1937. Actual profits were 
$2,395,000, or $1.21 a common share, as 
compared with only $958,000, or 48 cents 
a share, in the first quarter of 1939. 

Indicative of the sharp gain scored in 
the first quarter is the fact that earnings 
in the three months ended March 31 ex- 
ceeded the $2,151,000, or $1.09 a share, 
cleared in all of 1939. In 1938 the com- 
pany reported profits of $840,000. In 1936 
earnings crossed the $10,000,000 mark for 
the first time in many years. 

Sales of the company for all of 1939 
totaled $74,611,000, a decline of 7 per cent 
as contrasted with the preceding year. 
Thanks to a steadier flow of business, as 
well as more efficient operations, last 
year’s earnings rose sharply despite lower 
Sales. j 

Little information is available concern- 
ing current operations of the company. 
Trade reports indicate that sales are run- 
ning well over the levels of a year ago but 
under the peaks achieved in the early part 
of this year. Briggs evidently intends to 
branch out into the fast growing aviation 
field, since the Navy Department recently 
awarded the company a contract for an 
“experimental” aviation engine. 

Important items frorn the annual re- 
ports of the company since 1929 are given 
in the accompanying table. 

Net profits of the Bohn Aluminum and 
Brass Corporation in the first quarter of 
-this year were the largest since the final 
three months of 1938, after allowance for 
seasonal factors. Actual profits were 
$378,000, equal to $1.07 a capital share, 
as contrasted with $243,000, or 69 cents a 
share, in the comparable period of 1939. 

For all of last year the company report- 
ed net sales of $13,830,000, a sharp gain 
as compared with only $8,708,000 in 1938. 
In 1937 sales of the company were $20,- 
224,000, largest since 1929. Bohn Alumi- 
num earned $759,000, or $2.15 a share, 
last year as contrasted with $183,000, 
equal to 52 cents a share, in the previous 
year. In 1937 profits were equal to $5.03 
a share, while in 1929 earnings aggregated 
$9.10 a share. 

Trade reports indicate that the plants 
of the company are currently operating 
at a fast clip thanks to large orders from 
the automobile industry, some war and 
national defense orders and business from 
the aviation industry. First-half opera- 
tions are expected to yield net profits of 
between $650,000 and $740,000, or $1.85 
to $2.10 a capital share. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Nov. 26, 1937. 

Larger radio and refrigerator sales, as 
weil as increased deliveries to the auto- 
mobile industry, pushed first-quarter prof- 
its of the Stewart-Warner Corporation to 
the highest level since the third quarter 
of 1937. Actual profits were $328,000, or 
26 cents a share, as contrasted with $146,- 
000, equal to 12 cents a share, in the three 
months ended March 31, 1939. Reflecting 
the improvement that has taken place in 
the company’s affairs, a 25-cent dividend 
was paid last Dec. 8. This was the first 
payment since 1937. 

Despite reduced refrigerator prices, a 
part of the recent gain in total profits can 
be traced to this electrical appliance. Re- 
cently the company received an order for 
1,380 refrigerators from the Federal Hous- 
ing Administration. The company recent- 
ly announced that it would manufacture 
“fF. M.” radio receiving sets. Radio sales 
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tPaid Jan. 


Briggs Manufacturing Company 
(Thousands) 
Total Federal Net Earned 


Income. Depreciation. Taxes. Income. a Share. 


$5,079 1,842 $225 $2,427 $1.21 
7,612 +302 5386 4,224 2.11 
3,504 2,309 195 669 0.34 
1,209 2,470 Ree 41,798 40.92 
3,442 1,516 245 1,591 0.82 
7,984 1,627 1,021 122 2.64 
12,423 1,258 1,899 266 4.77 
14,719 1,770 2,300 10,781 5.45 
13,668 1,993 1,809 9,391 4.75 
3,110 1,837 225 840 0.42 
4,730 1,906 478 2,151 1.08 
Net 
% Earned Cashand Working 
on Capital. Properties. Equivalent. Capital. 
6.94 $20,446 ook $12,630 
11.14 21,417 12,859 15, 
1.88 19,901 7,540 é 
aT7.67 11,039 6,692 11,615 
6.40 15,891 6,913 324 
19.24 10,170 8,643 15,545 
30.72 9,585 8,885 17,865 
30.11 11,799 7,667 18,443 
25.44 12,791 9,470 ,041 
2.34 13,627 8,459 16,806 
6.61 12,137 9,666 038 


25, 1931. Reflects write-down in property account. d Deficit. 
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have been excellent and have accounted 
for a large portion of the recent improve- 
ment in profits, according to reliable 
sources. 

Important items from the annual re- 
ports of the company since 1926 were 
given in THE ANNALIST of May, 20, 1938. 


INDUSTRIES 


Figures in Parentheses Give Date of Last 
Previous Item 


Aluminum Co. of America (4-11-40)—Nanta- 
hala Power & Light Co., subsidiary, has 
applied to North Carolina Utilities Commis- 
sion for permission to build two plants cost- 
ing between $10,000,000 and $15,000,000 to 
supply power for factories engaged in pro- 
ducing war materials. 

One plant would be located on the Nanta- 
hala River in Macon County and the other 
on Tuckaseegee River in Jackson County. 
As it was necessary to begin the work im- 
mediately, Federal Power Commission con- 
ceded the right to start the work without a 
Federal license. Aluminum Co. of America 
will buy the power company’s securities to 
finance the two projects. 

American Car & Foundry (6-20-40)—Company 
has received an order from Lehigh Coal & 
Navigation Co. for 300 mine cars and a con- 
tract from North Western Refrigerator 
Line Co. to rebuild 200 refrigerator cars. 

American Locomotive (5-9-40)—Chemical Re- 
search Corp. has filed suit against this 
company for $5,000,000, alleging breach of 
contract. 

American Radiator & Standard Sanitary (4- 
18-40)—Company disclosed that a new Euro- 
pean company had been organized with 
nominal capital, all of which had been ac- 

uired by a European subsidiary of ARSS. 

t present the new company is inactive. 

American Smelting & Refining (4-11-40)— 
Company has purchased physical assets of 
Andrews Lead Co. 

American Woolen (5-30-40)—Company is un- 
derstood to have withdrawn prices on its 
woolen goods for Fall pending the final 
allocation of government orders for fabrics. 
Company has received an order for 1,600,000 
yards of overcoatings from the government 
at total cost of $4,127,000 

Anaconda (6-20-40)—Company’s Western zinc 
production now is at its high level of 1929. 
Navy Department has awarded a contract 
to this company for 300,000 pounds of cop- 
per. 

Arlington Mills—Company has obtained or- 
ders for approximately $3,250,000 govern- 
ment business. 

Baldwin Locomotive (6-20-40)—Company has 
received a $240,272 educational order. 

Beech Aircraft (6-13-40)—Directors have voted 
approval of plans to increase production 
substantially to help meet the requirements 
of the national rearmament program. 

Bethlehem Steel (6-20-40)—United States Cir- 
cuit Court of Appeals, Philadelphia, upheld 
a district court decision which awarded 
Bethlehem Steel Corp. and four subsidiaries 
$5,661,154 from government in a 15-year-old 
litigation involving World War shipbuilding 
contracts. 

Bethlehem companies claimed the amount 
as ‘“‘compensation” still due them under 
contracts for construction of 86 tankers, 
cargo vessels and tugs, which cost the gov- 
ernment $120,000,000. The court refused, 
however, to grant the companies interest 
on the award from 1925. 

A subsidiary has received an order for 
200 steel hopper coal cars. 

Celanese (5-30-40)—Work soon will start on 
addition to Celco, Va., plant of company at 
cost of $500,000. 

Cluett, Peabody (3-14-40)—Earnings for six 
months’ period ending approximately June 
30, 1940, will probably be in neighborhood 
of $2 a common share, compared with $1.69 
in like period of 1939. 

Consolidated Aircraft (6-6-40)—Anglo-French 
Purchasing Commission had signed a con- 
tract for 120 Flying Fortresses for France 
to be delivered in the second and third 
quarters of 1941. The planes would be 
built by this company. 

Aircraft (5-30-40)—Working force at 

Santa Monica and El Segundo plants has 
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PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 


Common Stock Dividend No. 98 
A cash dividend declared by the Board 
of Directors a py tpt) 
quarter ending June 30, , equal 
2% of i value, will 
to ot Se om ue, be 
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passed the 18,000 mark. More than 1,000 
were added in !ast month. Company an- 
nounced unfilled orders currently exceeded 
$140,000,000 
Fairchild Engine and Airplane (6-20-40)— 
Navy Department has awarded to Ranger 
Aircraft Engines division of this company 
a contract for an undisclosed number of 


— whose cost will approximate $5,489,- Charge of Production has negotiated a 
contract with this company for building of 
The Ranger division is rushing an in- 3,000 airplane engines for United States 
crease in plant facilities which will treble Army at an aggregate cost of $43,500,000. 
its floor space. Backlog is reported at General Motors (6-20-40)—Terms of new con- 
$8,200,000. tract between General Motors and CIO- 
Ford Motor (6-20-40)—W. S. Knudsen of the UAW will provide a total of approximately 
National Defense Advisory Committee in $8,000,000 added compensation annually for 


employes in 
plants and divisions. 


Goodyear Tire & Rubber (3-7-40)—Company — 


particular 


corporation’s employes. Of this amount, 

$5,000,000 represents a vacation 

of 40 hours’ pay for every ernploye 

year seniority, while $3,000,000 will be added 

to payroll through wage adjustments for 

classifications, . 


with a 
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of The Annalist 


and Awaiting Payment 













































































Regular Hidrs. Hidrs. Hldrs. 
Hidrs. Pe- Pay- of Pe- Pay- of Pe- Pay- of 
Pe- Pay- of Company. Rate. riod. able. . Rate. riod. able. Rec. . Tiod. able. Rec. 
Company. Rate. riod. able. Rec. pire Trust Co......15¢ Q 7-1 6-21 _. 7-25 6-29 
Aetna Ball B Mfg....35c .. 9-14 93 Excel Ins (Syracuse)..l5c S 6-28 6-20 Q 7-15 T-1 Q 7-1 6-24 
Alaska, Pac Cons Min- 5th Ave BE NY........$6 Q 7-1 6-29 Q 91 $15 M 8-15 17-15 
ing Co .5e 6-25 | ist Nat Bk Kan Cy..$7.50 8 7-1 .... Q T1 6-27 S 6-29 6-20 
Alleg & W Ry S 7-2 6-20 | Fairmont Crmy (Del)..2c .. 7-1 6-20 Q 7-1 6-22 
Allentown N B' -29 6-29 | Fairmon' my (Del).20e .. 7-1 6-20 Q 615 6-8 S 7-1 6-17 
Alpha P Cem 9-25 92 Fafnir Bearing......... Q 629 6-21 S$ 7-11 6-29 
American Bk & Tr Co FIKINBAT (PegnkNY) $3.50 Q 7-1 6-28 Q 7-15 6-29 Q Tl 6-15 
(New Orleans)........ $1 Q T-1 6-20 F R Publ “ Q 628 6-24 .. th 625 Q 7-1 6-20 
Am Bemberg pf..... $3.50 S 7-1 6-27 | Fed Petrol seh Wye .. 7-23 7-13 ") 9-45 (6-29 .. 6-28 6-15 
Am Dredge.......-.---+ .. 6-28 6-21 | Fidelity-PhoenixF Ins.80c 8S 7-10 6-29 .. 617 6-15 8S 7-15 7-1 
Amer Cst “i Pipe Co 6% First N Bk Glen Cove..$1 .. 6-29 6-26 .. 7-12 6-28 .. 4-20 7-10 
aD ch uchapciieaiey sed S 7-1 620 | First N B Hartford..$1.50 Q 7-1 6-22 Q 7-1 6-20 Q 8-31 8-20 
Am Cas Reading..... .. 7-1 625 | First N B Hartford..$1.50 Q 10-1 9-19 Q 10-1 9-20 Q 81 7-20 
Am Furniture Co Inc We First N B Yonkers....50¢ S 7-2 oes Q 7-1 6-29 Q 7-1 6-21 
$1.75 Q 7-15 7-13 | FirstPtindNB(PtindM)75c S 6-29 6-21 .. 10-15 9-10 Q 6-28 6-18 
.. 1-1 6418 } Florence Stove........ SOc .. 6-29 6-24 Q 831 8-16 Q 6-29 6-20 
Q 7-1 6-14 | Frankford Tr Co (Phil).$1 S 7-1 6-19 .. 7-15 17-2 
Froedtert Gr&Malt Co.20¢c Q 7-24 7-15 Q 6-29 6-15 Q Ti 6-18 
-. 6-80 20 Froedtert Gr & Maltg Co a 2 6-20 
-- T1 6-15 2 By Seer peepgey 30e Q 7-25 7-15 Q 7-1 6-20 
Q T-1 6-15 Filier Br Co 7% pf.$1.75 Q 7-1 6-20 Q 7-20 6-29 S 7-11 6-29 
Met .. 9-14 8-29 | Fulton Tr N Y...... 2.50 Q 7-1 6-24 Q 7-20 6-29 | Scruggs-Vandervoort- -Bar- 
Am Nat “Bk (ai = =? He be Fundamental! Inv...... 15e .. 7-13 6-29 Heat F & oo ‘i 38 pt. ae g s 7 on, a ew e. ee: 00 8 7-1 621 
Am Nat Bk (Nash) ‘i - seed es . - & mn - 5 
A Sec Shrs (St Louis, penny? ge eee @ Ta eas | New Brit Mch........ 50c Q 6-29 6-21 ney Inc 7% 2d pf...$3.50 S 7-1 6-21 
MO) 2. ese seeesecesee 10 6-29 6-27 | Gemmer Mfe B......-- 0c Q 6-28 6-24 | N Cm. & Hud Riv Ry & Scruggs-Vandervoort-Bar- 
Am & Trust Co Gen Foods pf...... $1.12%4 Q 81 7-10 | ,_ Merty .-..-.-...-...; 8S 6-25 6-15 ney Inc 344% pf...$1.75 S 7-1 6-21 
(Wash, D C).......-- Q 7-10 6-24 | Geni Tr Co of Canada NY & Pa NJ Util Pr. te Q 7-1 6-14 | Scovill Mfg Co........ We .. 7-1 6-11 
Am Therm Q 8 7-20 (Montreal) 6% non-cum N Se Q 7-1 6-22 | Seaboard Fin Corp $2 
Am Ther Bot pf....- Q 1 Cae 6 “A ee Q 7-2 6-22 Niagara Fire Insur “Go nevexetemskheaw ses Q 6-29 6-19 
Am Tr Co (San Getchell_ Mn Inc......- 4c .. G12 .. | CN Y)..-...-0.-s--0ee Q 6-28 6-25 os Fin Corp $2 i 
DE dcesasescqceose Q 7-15 6-29 | Gin: Sigg RR Q 7-1 6-20 | Niagara wire "Weaving eecccesescees Q 6-29 6-19 
Am Scr =. —_ Q 7-1 618 | Giastonb: Bk & Tr Co Co Ltd.. .. 7-2 6-18 Security “Trust Co (Wil- 
Arundel Corp..... .2%e Q T-1 6-21 (Hartford) ......... Q 7-1 6-14 | Nicholson File Co..... Q 7-1 6-20 mington, Del)........ Q 6-29 6-20 
Ashland oll. aR vet $1.25 Q 6-15 6-14 | Gt Lakes P Co Ltd 7% N Am Rayon A & B..50c .. 7-1 6-27 | Seiberling Rubber pf..62c Q 7-1 6-20 
Atlantic nv & Co f TN Q 7-15 6-29 | No Am Rayon pf..... 75e Q ‘17-1 6-27 | Seiber Rub pr pf A.$1.25 Q 7-1 6-20 
(Savannah) .......-. S 7-1 TA Great Lakes 8 S.. Q 6 6-21 ne Cen Bey ow anna om S 17-15 6-29 — © met Ine 12 s bd os 
7 * rthern at Bank - % 
Auge hfe aa tee ge g 7-2 o= pny f° an : a 2 ian)... enneaed 8 a4 ty — —~—f y+ 5% pf. B = $ zs - 
thot fg Co if 7-1 21 'o Penn Gas pf.. Q -15 = teeeece a 
a... Ee Q Tl (624 Savings Co. “(owen 3 7-2 620 | No Sts PwiMinn) G 7-15 6-30 Sane Waler Ga... 2c Q 6-25 6-18 
Auto Bke \ eapeeeye 100 Q 7-1 624 | . 1) Q 71 6-21 Nor Tr Chicago... Q 7-1 6-18 | Shippers — L 5%pf$1.25 Q 7-1 6-26 
Auto Bkg pf....-.-: aye @ TL. SM ae RY alae 8 kde G19 | North Texas Co.. .. 7-1 6-20 | Simmons 0c .. 7-10 7-1 
Axe-Houghton A...... -- 6-25 6-19 | Beoord amu: 0c Q 6-29 6-19 Nw Bell Tel Q 6-28 6-26 | Simplex Paper Corp....5¢ .. 7-8 6-25 
Axe-Houghton B....... 20e :. 6-25 6-19 | HERON NB » Tr 2c @ «71 «6-19 | No W El 7% p Q 7-1 6-20 | Sonoco Prod........... Q 6-29 6-20 
Balt Nat Bk.......... 50c .. 6-29 622 Hasear in7- Ge os No W El 6% pf Q 7-1 6-20 he od pf ai $ oe ca 
Bk of Comm & Tr Cums GOH DE... $1.25 Q 6-29 6-28 | Qhio City «ee S 7-1 6-25 — —— Pp c - : 
CO ORL 40c Q 7-1 6-25 | Harvard Tr 60c Q 7-1 6-29 Ohio Leath 8% pf..... $2 Q 7-1 6-20 nda Q 6-29 6-19 
Baldwin Co..-....... 0c .. 625 6-20 | Hartfield C Ck Coal pile Q 1-1, 622 | Ohio Serv Hol pgs @ T1620 Sanard Serew pt gs 1) ¢n 
Bk of Pt ett (N Y)..$3 8 7-5 6-29 | Hib Spencer & Bartlettisc M 17-26 7-16 t- Q 71 6-15 Stanley Works. 6-29 6-19 
Barker Bros pf..... 68%c Q 7-1 6-24 Hib Spencer & Bartlett.5c M 8-30 8-20 S 7-3 6-24 | Stanley Wks 5% pf.. Q 8-15 8-1 
Beacon As Inc 7% pf.43%c Q 7-1 6-15 b Spencer & Bartlett.15c M 9-27 9-17 + 20 | State Se Trust (Bos). Q 7-1 6-21 
Berks Co Tr Pa...... 8 6-29 6-17 Hingham , PS S 7-1 6-22 3 7 @.a? | Stearns (F) & Co > Pt. $1. 25 Q 6-29 6-26 
Bickford’s .....----.. .. 7-1 6-25 | Holly Develop Co....-; 1c Q 7-25 6-30 Fh a 24 | Steel CoC. si (2S 
Biekford’s pf........ 62%¢ Q 7-1 6-25 | Holophane Co......... .- 6-27 6-19 | back, Q 7-15 6- Stent Co Os... < c Q He 
Birm F Ins Co of Ala. Q 6-29 6-20 | tome Ins (Hawali)...60c .. 6-15 6-11 acker Adv Corp...... Q 7-1 6-21 ee a pf....... c Q 1 7-5 
Bobbs-Merrill Co 44% Hi Co. 12 6.29 6-27 | Pan-Amer Life Ins Co (N Terry Steam Turbir....$1 Q 6-15 6-11 
pf “ 1 ibs, Q 71 635 | Hodson” 0..12e Q  6- ‘ Orleans, La),........ S 7-1 6-18 | Terry StmTrbn 7%pf$1.75 Q 6-15 6-11 
a er $ 71 6-20 ~ ene Bay Co s 7-1 615 | Paterson & Hud River Tip-TopTailLtd Teptsl. % Q 7-2 620 
Bonome rab pf......1e @ 71 620 | Hussman Leg pt... § kes Sa | WR R Oo... $1.75 .. 7-15 1-5 | Titusville Tr Pa.......50e Q 6-20 6-10 
Bos Herald-Trav Corp Q Ti 64% lixt eee cin Peoples Nat Bk & Tr Co Tivoli Brewing Co.. -. 7-20 7-1 
Brandtjen & Kluge Inc 7% (10 centavos)........ @ +8 on | oar me ce: ¢S = 2? oa 
conv pf.......----- 87%c Q 7-1 6-24 | Idaho Md Mines Cp....5¢ M 7-22 7-10 8 615 531 $ .. be 
— - Norris Realty Ill N B Springfield,.$1.50 Q 7-1 6-24 Q 725 T1 Q@ 71 61 
Invest Ltd........- $1.50 S 6-25 6-24 | Ti N B Springfield..$1.50 Q 10-1 9-24 Q 71 6-20 Ss 7. 7 
British cot E Pow & oe eu 60 Indust t Accept Corp Ltd a on 60 Q 815 85 F3 oa he 
British, Colin ‘ei’ Go 6 Q 1 615 ndust Accept Corp = = en 2 Se “Ste TR oT Sa 
British Coium Tel Co ¢ i Indus ee 8 3 Sa Union B &T(MontgyA)25¢ Q 7-1 6-25 
‘ape pipe Q 81 17-17 | Tngutrial Tr Go (Wie 1 Q 6-29 6-19 | Union & New Haven T.$1 Q 7-1 6-22 
Bklyn rust as cdewesstell s be bey min; Q 6-27 615 8 ay by ~—_ yy -. 7 4 craeas 5c g $1 1-20 
Scougena 2 - 4 e- 4 - parame % 
Brockville tka i * "ea 68 Qh fe | Uns rate Beli 8 ri 
SEO 7-2 6 ae oe aap 3 s 
Buckeye Bti Cast Co 6% . “a. <n S 72 6-22 Premier G M...-...-. Q 7-15 6-22 Fid & Guar....... Q 7-17 6-28 
Re Q 3 . 
Buffalo Ins Co { NY).$3 Q 6-27 6-22 Q 7-15 6-29 e 
Buf Ind Bk (N Y)...35¢ Q 6-29 6-21 d D f ] 
Burkhart (F) Mfg pf..55¢ Q 7-1 6-21 Sa ee te on e emptions an etauits 
Burger Brew Co 8% pf.$1 Q 7-1 6-15 7-15 6-29 pe 
Business Sys, Ltd..... Q 6-28 6-24 | Iowa P&L Co 7% pf.$1.75 Q 7-1 6-15 Called Red 
Business Sys, Ltd, 6% lowa P&L Co 6% pf.$1.50 Q 7-1 6-15 emp- 
non-cum pf B.....-- 15e Q 6-28 6-24 | johnson Q 629 6-18 (900 tion 
Calif Bk (Los Angeles, ch Q 625 6-20 Omitted). Price. Date. 
Calif) .....-2-+++-ss00- 50c 7-1 6-25 8 7-15 7-1 Alabama Wat. Serv. 5s A 1957.................. 100 july 30 
Calvert Bk Balt..... $2.50 S 7-1 6-26 Q 7-1 620 | Baton Rouge (La.) pub. imp. 4s, 1905............ 10 100 Ju 1 
Cana Bud Brew Ltd..20c .. 7-5 6-29 .. 6-29 6-21 | Denver Land Ban! Naas 4 ods HCCN des cdesen ax a4 100 July 1 
Ca Life Assur......... $5 Q 7-2 6-29 .. 7-31 7-9 Gerlach-Barklow deb. 6s, 1950..............------- 103 Au 1 
Ca Silk Pr A......- srg Q Ti 615 Q 7-31 1-9 Heenan & Davey 3-5s I 100 A . 1 
Ca Trust Ont.......-- Ss 17-2 15 Q 7-15 6-29 Tccatme Hotel te: *Atees tr orenernn sso ty ug. 
Cannon Shoe.........- Q 7-1 6-21 .. T15 6-28 | p waa eee eae eeear se” <==" See<= + 100 July 1 
Cannon Shoe pf..... ec Q 7-1 6-21 "* g 99 6-20 ennsylvania St. ater Py LS ? 1054 July 19 
Sar'C & Ohio Ry.. ik Q 7-20 6-10 @ 6-29 621 | People’s Light & Power Ser. A eee 100° «Aug. 1 
Gen Natl Bk & Tr Ce as alk Q 1 v2 Southern Ice & Util. 6s, 1946.......2......0.....00. 101% Aug. @1 
(Des Moines).....- . 8s - ‘ -1 
Cent Penn N B Phila. .40e Q 6-29 24 8 7-1 6-20 STOCKS CALLED FOR REDEMPTION 
Cen N Bk of Yonkers.50c S 6-25 6-14 Q 7-13 6-29 Amnee. Bolatiad Fi GE. BOs cccccccccccccccsccscccess E.I. 110 July 22 
Cent N Y Pow p Q 81 7-10 Q 7-1 6-22 | Brillo + NG A Mia dna decatdgeuccheceunivccs P. 30 Jul 1 
Cinn P T &Rity pf.$1 Q 7-15 17-5 Q 7-1 6-18 | Calamba Sugar r Est. Mah cadddindatve cue xasde E.I. 21.50 July 2 
City Invest pf..:... $1.75 Q 7-1 6-26 rp A. Q 7-1 6-20 ansas Power & Light 6% and T% pt E.L.s 105 2= July 1 
ClaytonaLamberihif Co.Se 615 G1, | Liberty Loan Corp Bsc @ 7-1 $20 | Hayes Steel Prod. 6% non-cum. pt. Bienen creen I il June 28 
Clev Un se, ‘eo &. $2 Liberty nce $3. pe srige q 1 e Nehi Corp. ist p Aine Sea a 2.75 : = % 
Col & So Ohio Elec Co Lincol ‘ashDC ‘ 3 e-29 | Nehi Corp. 18 pr. ........ ee wceceeserceececccece A 
DS SRE 1.62 Q 8-1 7-15 LincinT&T (Del) S%pf$1.25 Q 7-10 6-29 | Northern Ohio oes 7% Class A pf........-- E.I. 107.50 July 1 
Col & So Ohio Elec Co a LincinT&T ( bOc .. 7-10 6-29 | Otter Tail Power $5.50 pf............-.--.-----0+- E.I. 101.37%July 1 
kginsakins les ioe Q T1 6-15 Lina (Del) Ba. .28e Q 7-10 6-29 | Outlet Co. 7% pf......... ccc ceecee cece erence eens By 15 Aug. 1 
cuando Oh Ei ist Br. $1.50 Q 7-1 6-15 | Lincoln Pr 5 Q 81 7-18 | Risdon g- ? DUP aaMReD RLM Ce cag cide Tiewua nace P. 110 July 1 
Col&So Oh El pf B.$1.62 .. 8-1 7-15 | Lipton(TJ)Inc 6%cp: Q 71 25 | Roper (Geo. D.) $25 sand aah Swit scaccusuascoes E.1. Au 1 
Coml N B a We veuees Q 7-1 6-26 ne <a .. 8-22 17-22 sh 4 O62 See eee E.I. 111.50 July 1 
Commodity Corp...... 10¢c Q 6-29 6-24 Loomis Say 2d fd..... oo 6-14 SE SN, 2 ee ee E.1. 111.75 July 1 
Comm Tr ” SersesCity)50e Q T1 621 Lord & Taylor 8% 2d pf$2 Q 8-1 17-17 Simplex Shoe Mfg. 7% pf........ EI 110 uly 1 
Somm Alco Ltd pf....10c Q 7-15 6-29 2n6 olen ee Bt 110 juy J 
Comwith Ut 64pfC$i 624 @ 122 11-15 | Lux Clk Mtg Co......30¢ .. 7-1 621 | Tri-County Telephone 6% Ciass A.............0... E.I. 105 July 1 
Comwith Uti @pfB.$1.50 Q 10-1 9-14 | LynchburgT&SvBk(Va)$3 Q 7-1 6-13 Viking Pum re ste eeeeeeeeeeeees : er 
Corn Ex NB&T(Phila)50c Q 7-1 6-25 | wacAndrews & Forbs.50c Q 7-15 6-29 OF Wyden 5.62 babeds sgavisticanuaodaas : 40 Sept. 
Continental Ing. ee SG i Tas | MacAndrews & Fpf.$1.50 Q 7-15 ¢29 Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. 
Consol by it, <s S 7.15 6-22 | Macwhyte Co..... -25¢ .. Tl 6-24 (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire 
Con M & 8 a ay § i) Tas McKay Mc baspseaee > = 3 os = maturity. (V.P.) Various prices. 
Cosmos Im M pf. $2 Q 715 $38 | MemanusPetLid.c ptptide 8 73 $28 BOND DEFAULTS 
Crown Tr (Montreal) . -$1 Q 6-28 6-22 eae Gea: Te 3 oo Boston, Revere Beach & Lynn Rail- stock of the City of New York, 
Cr Util Bkg B ..25¢ Q 17-10 6-25 Mahon (R C) $2ClApf.50c Q 7-15 road Co., ist ™~, ° due July 15, issuable under plan of unification 
Davenport a. MI Inc.25c .. 7-1 6-25 Mahon (R C) D: 55 Q 7-15 1947. July 15, - Interest. would be ready during week of 
Davenportil Ml Tepes. % Q T1 25 archant Cal Mch....25c Q 7-15 6-30 Plan for reorganization “has been June 17, 1940, in exchange for. cer- 
Dennison Mfg (deb).. Q 8-1. 7-19 | Marshall&lisB(Milwk)20c S 6-27 6-20 confirmed. tificates of deposit for bonds at 
Denver Union StkY Q 7-1 6-20 | Marshall&lisB(Milwk)20c 8 12-27 12-20 a  ~ & Lake Erie Railroad Chemical Bank and Trust Co. and 
DenverUnS¥5%%pfS1.3 Q 9-1 8-20 | Marshall Fid & Co. -10¢e Q 7-31 7-15 t & ref. A 6s, due Jan. 1, Central Hanover Bank and Trust 
Detroit Riv Tun 8 7-15 7-6 Marion-Reserve P pf.$1.25 Q 7-1 6-20 194i, ~e for reorganization has soo New York. 
Detroit Steel rod. ~ 210 628 | Maryland Trust... - 8 628 621 been appro outheastern Gas & Water Co. gen. 
DiamondGingerAleine.25e @ €29 622 | Merch MehB(CombGyes § 7 $s Interborough Ea Stien és, 144. Interest due Dec. 1 
Disc Co .$1,50 Q 7-1, 6-20 | Merch Nt Bk (MobilA Q 7-1 6-24 mds and notes, June 12, 1940, 1939, was paid Feb. 1, 1 sae 
Doehler Die Cast...... .. 17-26 7-10 | Middleborough T naa)$3 8 7-1 6-29 property of the above company ‘osemite Valle aiir Co. 
a= Cadet 2b eS 3 ey He mm Cnaee = 2 oo + 4 an transferred to City of New 5s, due Jan. 1. 1936. -June 11, “940, 
Dom F ins Toronto. -- ree Gat 620 | MissienDDl Dw $7 DESL 75 Q 31 §2 | York after Federal Judge Pater- | H.C. Bonzall, trustee, announced 
Duff-Norton Mfg...... 40c Q 6-15 6-5 Meyer Blanke pf....$1.75 Q 7-1 6-25 son, New York, signed an order thes be he had been authorized by 
Early & Daniel pf...$1.75 Q 6-29 6-20 | Millers Falls Co 7% prior directing tl the he, contracting bond- Federal Judge Cosgrave to pay 
Eastn Magnesia T Inc.$1 .. 6-29 6-20 eka pepe .15 Q 6-29 6-20 — to consum- 24%% coupon on outstanding first 
Basten ‘Fownship Tele- ontreal L H & P....38¢ Q 7-31 6-29 mate I. R-T.-Manhat tan Railway mortgage bonds on Julv 1 Mn. 
Sia cs ces asans Q5e .. 7-15 6-29 | Montreal Tram...... $1.50 Q 7-15 7-4 unification plan. at American Trust Co., San Fran 
Eason O Co ¢ cv pi. Sige Q@ 7-5 626 | Monumental Radio Co Manhattan Railwa: way Co.» it has been cisco. 
Trust. Q M@).......-++ 50c Q 6-29 learned that corporate 




















Company. 
U 8S Guar Co..........40€ 
U 8 Hoffman pf.. 
U 8 Tr Co Newark. 
Utah Sav & Tr... $1 

pf.$1.50 


Valve Bag Co 6% 
Wash Title Ins Co...$1.50 






WKootnP&LLtd7%pf.$1.75 
W Va P & Pap pf.. .$1.50 
Westgate-Green Oil... ..l¢ 
Wilmington S&T (NC)30c 


Yale & Towne Mfg....15c .. 


Young (J 8) Co.. ..$1.50 
Young (J 8) Co pf...$1.75 


Ark N 


Gas 30c .. 
CorroonReyh e A..$1. = <a 


Chic Ry 


= Bervies Pow & :: ie 


Pp - 
Empere Dist El pf..... $3 


Filing Equip Bureau Inc " 
$1.50 . 


Rar 
Glatfelter Co 1 pf.$1.62 
oe Pumps _ inc be 


Group Corp 6% Di 


Iowa El Co 7% pf A. ‘ane i 


Iowa El Co64%pfB. 
Puget S P&L pf..... 
Second Stan 


Pg Seer ae 
Simpsons Ltd pf.. 
Twin Dise Cl Co 


United Drill & Tool A.30e |. 
Utah-Idaho Sug pf A..30¢ .. 


West Grocer Co (Iowa) 
WG Qlseccicds cued $3.50 


Amer Ther Bot A....50c .. 


Bonomo Pub.......... 
Bonomo Pub pf...... 3 
—, or. 1 





Na Bk (Wash, 
50 .. 


Co (Cinn)..........-- 
Public Bk Md.. 


ee 
Pyle Nat Co pf.. -+-$2 


Shasta Water Co....... 
Titusville Tr Pa....... 





50c .. 
Zickel (H K) & Co....40c .. 


Kootenay Bel G M Ltd.2e .. 
Rochester T & 8 D(NY)$1 .. 


Initial 


Det Steel Prod (new)..25¢ .. 
Gr Rap Var (new)....10¢ .. 
Kerr-Addison G M Ltd.5c .. 


Scruggs-Vandvt-B Inc.25c 
Waite Amulet M 


Calif Bk L Ang.......50e .. 


Interim 


Wheeling D&S Tr..$2.50 .. 


Stock 
Atlas Thrift Pi Cp..... $1... 


Increased 





Pkg én 
Intercolonial Coal Ltd..$3 .. 
InterstateHomeEgq Inc.15c¢ .. 
Seymour Tr Co ow $3... 


Midwest P & Sup 


amar 
Jones & Lamson Mach.$3 .. 
F snemene- 


Aero Sup -25C .. 
Alliance ay “Phila. $1. | Ce 
Burkhart (F) M . ee 
Callaway Milis...... “19 
Capital City ‘lpioae yawes 
Catalin Corp -10¢ 


ConstanceH Pasad vtc50c 
De 


troit Edison......... 
Dresser Mf $1 
Equit Inv Corp. 20¢ 
Gen Capita = 
Hawaiian Sum P...... 


Sum P od 
Imp Paper & Color. = “30 wild 


Kellog; 


‘4 oe 
Loomis Sayles MF. ie as 
— Piping & Sup ae 


Nachman S F Cor.. 
North & Judd Mfg.. 











Q 

Q 

Q 

q 

WashTitlel 6%n-cApf$1.50 3 
Q 

M 

Q 

Q 

Q 
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te A coe Cb So ha re TR Ho ger ad PART nS ane 59 bakit ' 
. es oe 7 : = agape: isodbag. het si) 
<r " by RS A ° ae 
’ 
THE ANNALIST Thursday, June 27, 1940 
‘will build an addition to its St. Marys, O., .— 
Ee wubber goods plant which | wil MIDLAND STEEL PRODUCTS COMPANY c “qoto. “tao. 1940.” 1989. 
F - ompany. emg 
ble its capacity. It has advanced quota co Sie 
ons on some a tires. ota ot 3%. 2.0; +; Pre 4 100 ae 4 eaeisit” int. 192 1.95 1.50 
eo were Seduce ie io mo. May 3i 2,008;785 1,060,076 £46 3.69 
. | | 
} Masonite Corp. 
‘ -Paige Metors (6-6-40)—Stockholders ” 12 wks., June 333,566 258,380 58 .44 
thave voted to waive pre-emptive rights to a eo Sa Oe Pr 40 wks.. June 8. 1,029,497 701,303 1.78 1.17 
Subscribe for 1,500,000 shares of new $1 J T e Philadelphia Co.: 
common stock. The additional shares wil 3 rs} 12 mo., Apr. 30 7,006,284 4,698,529 
> be used to redeem convertible notes on ray Shor] 2 Petter Ce.: 
basis ime. share for each $1 of such notes % 7 vaca Wasa ” Yr., Apr. 20... 3,197 +45,204 .04 
outstan: d wn 10) taf ADJUSTED FOR CHANGES +60 Z “i : 
“Hightstown Rug—Company announced in- Zz IN. CAPITALIZATION 3 sea ae Orphgen ‘ 
Crease in quotations on al! its lines from = ya j 
5% to 7%, effective June 22, in order to 3 | [ QUARTERLY Ls | & Tea i 316,401 .68 .50 
meet prices of competitors. 3 | | NETINCOME. \ 4 Be Benth oe : c 
5 ai ADJUSTE ®) oO - 
International Shoe (12-28-39)—A contract has || u °° | [SEASONAL VARIATION i tage Foe at a oi ngs 3081 176 1,750,301 94 59 
been received from the United States Army 2 4 } penta ag ‘Wall Board Corp. 
for 25,000 pairs of garrison shoes at $3.445 rs) | | « Yr., Apr. 30.... 100,28 1 “951 p3.53 p4.81 
_ and 20,950 pairs at $3.495. = | N | Seaboard Air Line: 
Lima Locomotive Works (5-9-40)—An order |/5 0} ee acs 4 mo., Apr. 30. . 41,028,094 11,552,810 
for four locomotives has been received by z | — a — eS or 0.958 25 28 
this company : 4 . , ; 
Wilson-Jones Co.: 
Mullins Manufacturing (5-13-38)—Holders of | 9 mo., May 31. ‘262,002 unt, 591 .96 43 
$7 preferred stock have approved a seven- | -05 - uuu Q United States Plywood Corp. 
year bank loan of $1,150,000 from Bank of 1929 1930s 1931 «1932 «61933 1934 1935 1936 1937 1938 1939 1940 | Yr., Apr. 30.. 544,168 8,010 h2.46 h1.27 
the Manhattan Co. at 344%. Proceeds will U. 8. Smelting , Ref. & Mining: 
: en to refund an existing note of $750,- 5 mo., May 31. 1,944,031 1,145,304 2.39 88 
, due June 19. Vale r Corp.: 
Remainder will be used to carry on a pro- Ti 3 m., May 31 229,884 110,616 .28 p3.63 
gram of expansion and modernization in MKEN ROLLER BEARING COMPANY th Root, Inc.: 
line with the company’s increased produc- 5 20 wks., May 18 465,405 336,833 
tion of pressed steel kitchen and bathroom — 
equipment. Sharon Steel Corp., holder of RAILROADS 
33% of the common stock, will guarantee a - 1940. 1939. 1940. 1939. 
Ey peyment of $502,500 of the loan. o ‘é Alabama Great Southern R. R 
"National Acme (9-21-39)—Plant is operating s | 4 mo., Apr. 30. samen $295,885 $1.21 $1.32 
ee = o*7: O% days 2 week. 3 3 NET INCOME J» | ood] fimo Apr. 30." ye1,298 147,839 
} ° 100 vis 
| WNerthrop Aircraft (1-18-40)—This company a ADJUSTED FOR 2 Atchi Topeka & Santa Fe System: 
’ thas obtained a license for production of . ata La a Bs! 4 mo. apr. -T1, ee +3,566,38). es 
Bell Aircraft Aircobra combat planes. “<— \ “ / z Baltimore & Qhic 
Republic Steel (6-20-40)—Company announced 3 \ og 4 mo., Apr. 30.12, a. 364 14,577,306 
plans under way for increased production = \ eS 2 pga = Se > 4, 378,034 
of light armor plant for tanks and other a oY j f oO Chesapeake & Obie Be. 
equipment as part of the government’s de- = ! 60 wt 
fee pra a SRO lll 
w cago Gre be 
Scovill Manufacturing—Company will regis- = h} 4 ohiear Apr. 30. 1413,495 438,645 
ter with SEC an issue of $10,000,000 deben- oe A" 4 405 Chgo., St. Paul, Mpls. & Omaha Rwy.: 
tures, due in 10 years, as an alternative to z YI a 4 mo., Apr. 30.+1,148,520 +1,248,552 ; 
; the original plan to sell $8,378,000 conver- = Clinchfield R. R.: 
~ tible debentures. Morgan Stanley & Co., + be MONTHLY PRICE Rance 20 mo., Apr. 30. 692,937 121,243 
Inc., will head the underwriting group. =z ADJUSTED FOR CHANGES Delaware & Joutome a. py 
APITALIZATION ., Apr. ‘ 
Secony Sita” Gee netted toon ¥ fevereerT! i ye oe wy - 664 
; —" _. for ~~ gala nd wag = a 1929 «©1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 194¢ Gulf, stile & Northern R. 
it a gallon generally throughou ew 
: and New England, except in areas a hanna Ct pr nnged 20,816 we. oe 
eee wank wagon prices already were de- ; 4 mo., Apr - e8Te 140,830 vu p.67~ 
‘ a CARRIER CORPORATION Long Island R. 





























































Sperry (3-14-40)—Waterbury Tool Co., 
‘ , has awarded contracts for design 

and construction of a 23,000-square-foot ad- 

“dition to the plant in Waterbury, Conn. 


OU (6-26-46)—Sun Shipbuilding and Dry 
Dock, subsidiary, has been awarded a con- 
' tract for three national defense tankers to 
cost about $2,620,000 each. 


Water Associated (5-2-40)—This com- 
y has cut the price of Alleghany-Brad- 
crude oil by 25 cents a barrel to $2.25. 


 Bwin Coach (2-22-40)—Orders for 98 buses, 
: approximating $1,000,000, have been received 
_ hy this company. 
‘Union Bag and Paper (10-5-39)—This com- 
pany has advanced prices of paper —_ by 
_ approximately $8 a ton to about $112 

United States Rubber (4-11-40)—This com- 
pany has developed an airplane armor plate 
_of rubber and steel said to be superior in 
_ bullet-penetration resistance to steel armor 
plate weighing 20 per cent more. 
Worthington Pump (5-3-39)—Plants are oper- 
_ ating at capacity and unfilled orders are 
higher than at the year-end, well above the 
total in hand at this time last year. 

Ww right Aeronautical (5-23-40)—Thirty lots ad- 
e the engine plant at Paterson, N. J., 
E we been bought as part of the expansion 
. When plant rearrangement is 
completed in 1941 it will have a capacity of 
- 1,000 engines a month. 


RAILROADS 


Boston & Maine (6-20-40)—It was announced 
that $96,184,000, or about 92.9% of the $103,- 
600,000 outstanding bonds of Boston & 
Maine, has been deposited under voluntary 
_ exchange plan. 

: & Illinois Midland—ICC has author- 
ized company to issue $2,000,000 24% un- 
secured serial notes, $2,150,000 4% unsecured 
serial notes, $2,150,000 5% unsecured serial 
motes, and $1,000,000 par amount of common 
me es, stock consisting of 10,000 shares of 


Securities are to be sold for cash at par, 
used to redeem outstanding 
indebtedness aggregating $6,950,000 and to 
Teimburse treasury to the extent of $350,000 
for expenditures heretofore made in retir- 
_ ing first mortgage bonds. 
Milwaukee, St. Paul & Pacific (6-6- 
CC has authorized trustees of com- 
to issue $5,000,000 secured 1%% trus- 
certificates of indebtedness, to be sold 
at and accrued interest. Proceeds are 
to ie toed to purchase a like principal 
b punt of equipment trust certificates of 
0, Milwaukee & St. Paul Railway 
predecessor, and Chicago, Milwaukee, 
Paul & Pacific Railroad Co. 
- Rio Grande Western (11-30-39)— 
has invited bids which will be 
‘uly 15 an $1,515,000 equipment trust 
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certificates, or as an alternative on $1,260,- 
000. Rate is not to exceed 4%. 


UTILITIES 


Alabama Power—City of Huntsville has been 
authorized by Alabama Finance Depart- 
ment to issue $1,750,000 revenue anticipation 
bonds in connection with purchase of local 
electric distribution system of this com- 
pany. 

American and Foreign Power 
item under International 
Telegraph. 


Brooklyn-Manhattan Transit (2-15-40)—G. M. 
Dahli, chairman of company, sent the fol- 
lowing letter to stockholders: ‘‘We have re- 
ceived inquiries as to when there will be a 
partial or complete liquidation of the com- 
pany’s assets and what is the liquidation 
value accruing to the common stock. Coun- 
sel advise that neither a partial nor a com- 
plete liquidating dividend can be legally 
paid until fhe company’s capital has been 
reduced by a vote of the stockholders. 

“The exact liquidation value is dependent 
upon a number of contingencies which it is 
not yet possible to determine, upon the esti- 
mated value of assets having no quoted 
market, and upon market fluctuations of 
New York City corporate stock and other 
securities owned by the company. 

“Certified accountants are at work on an 
audited balance sheet as of June 30, 1940, 
which, when completed, together with an 
account of the results of unification, will 
be submitted to the stockholders for con- 
sideration prior to the regular annual meet- 


(1-4-40)—See 
Telephone and 


Continued on Page 919 


CORPORATE NET 


EARNINGS 


INDUSTRIES 


Com. Share 


—Net Income—. Earnings. 
940. 939. 1939. 


Company. 1 1 
American Cable & Radio Ooup.: 
Mar. 31 qr..... ae 455 se 
American Ligh Traction 
12 mo., Apr. “: S06 812 soi) 655 
Arundel Co 


5 mo., May Bi. 4230,611 470,892 


Atlantic Coast Fisheries Co.: 
Yr., Apr. 30... 138,194 $59,714 


Cable a Products, Inc.: 


Yr., Apr. —. 56,592 
Caterpillar Tract 
5 mo., May 2, Fo 756 1,835,942 


12 mo., May Bi 6,939,704 3,404,522 
oat —— Cor; 


9 mo., Mar 31, 780,158 
Commercial ee Corp.: 
Mar. 31 qr..... eaten 
Davega Stores Corp. 
53 wks., Mar. 31 664 31,119 
Detroit Paper Products Cor 
4 mo., Apr. 30. 50,807 r... 
Foundation Co. of Canada, 
Yr., Apr. 30.. 128,516 "183136 


Foote-Burt Co.: 

4 mo., Apr. 30. 107,527 S++ 
General Outdoor Adverticin 

Mar. 31 qr..... +165,536 
Seetenatienet van ‘cons 


Mar. 31 qr..... 18,751 
9 mo., Mar. 31. “TR 8i9 86,656 


1940. 


$1.70 $1.56 
19 
1.47 _.85 
3.53 1.55 
1.52 
. 
1.14 
14 3 .09 
56 =.42 


4 mo., Apr. 30. 11,03,807+1,224408 
Missouri-Kansas-Texas 

4 mo., Apr. 30.11, B58 815 + ) "538,914 
Mobile & Ohio R. R.: 

t mo., Apr. 30. +388,058 ae 161 
N. Y¥., Chic. & St. Louis R. 
> mo., May 31. 504,772 196,393 p1.40 

New York, Ontario & Western Ry.: 

4 mo., Apr. 30. — +477,268 
agg R. 

4 mo., Apr. 30. 6, 746,830 2,516,207 46 19 
Pere mereoese Rw 
5 mo., May 3 
Southern Ry.: 

4 mo., Apr. 30. 399,454 
Union yma R. BR. Syste 


314 +506,502 21 
ee p.66 


4 mo., Apr. 30. 1,865,245 1 124,342 A pi.13 
Wabash Rw 
4 mo., Apr. SO. 41,481,862 $2,044,533 
UTILITIES 
ng 1939. 1940. 1939. 


Alabama Power C 
12 mo., May 31 3,716,667 3,873,313 
eo -- Street Railway Co.: 


5 mo., May 31. 53,431 a jl 06 
Commonwealth & Southern porp. 
5 mo., May 31. 6,717,712 6,420, 09 08 


12 mo., May 31.13,711,072 12,518, ro 14 10 
Connecticut Light & Power Co.: 

12 mo., May 31. 3,706,059 £3, 765,692 j3.23 43.28 
Connecticut River Power Co.: 
Mar. 31 qr..... 2 343,473 

Consumer Power 

12 mo., May 31 10,491 683 9,073,297 ; 
Continental Gas & Electric Cor 7: 

12 mo., Apr. ny 178 3,443, 13.66 9.90 
Detroit Edison C 

12 mo., May 31.10,208,097 9,558,400 8.02 7.51 
Gosomin Power Co.: 

12 mo., May 31 4,498,757 5,374,124 

Kansas City Public Service: 
5 mo., May 31. 122,678 74243,030 

Northern States Power Co. (Del.): 

12 mo., Apr. 30 6,342,930 4,920,351 

Northern States Power of Minn.: 

12 mo., Apr. 30 8,024,320 6,583,678 

Ohio Edison Co.: 

12 mo., May 31 4,159,961 4,126,926 : 
Oklahoma Natural Gas Co.: 

12 mo., May 31. 2,446,621 1,636,323 3.49 2.24 
Public Service ee ee of by Jersey: 


12 mo., May 31 24,483,562 2.86 2.66 

ggg, Pg 

4 mo., Apr. 30. 1,405,445 842,674 33 «8.56 

Sierra Pacific Power Co.: 

12 mo., May 31. ‘4 720,301 

Southern Canada Power: 

8 mo., May 31. A pag 21,456 

Tampa Electric C 

12 mo., May 31 £478,650 1,490,465 

United Light & Power and subs.: 

12 mo., Apr. 30. 5,159,959 3,290,026 45 p5.48 
Net loss. §Not available. {Profit before 

Federal income taxes. d Deficit. h On shares 

outstanding at close of respective riods. 


e —= of shares. p 

yy - Ey ail abi Py aed k “athe 
valiabDle r comm 

preferred dividends. ne 


(a RR I, 
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1 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
—_—___——. 


















—— 1 1999 ——___—_, 
=. Aor. Mar. Feb. Jan. Dec. Nov. May. Apr. 

Freight car loadings... 87.5 83.8 81.2 83.9 89.8 93.2 929 77.8 76.5 
Miscellaneous ....... 81. 77.5 T7174 814 84.3 91.7 87.9 748 74.9 
ORR er 100.0 96.4 88.9 89.0 100.7 96.3 1028 83.8 79.6 
Elec. power pron. rer *103.9 103.9 105.2 104.5 106.3 106.6 106.0 97.5 99.2 
Manufacturing . ‘ 96.1 99.8 105.1 117.5 135.3 125.1 84.0 82.0 
Steel ingot 81.6 82.6 95.2 113.7 141.5 125.7 61.0 6.3 
Pig iron production. 97.4 97.9 109.4 130.3 151.4 1344 56.8 T1.1 
Textiles 111.6 110.2 118.3 128.6 135.0 135.7 113.0 102.2 
Cotton consum - ate 124.4 119.8 134.3 145.2 152.3 144.8 121.8 110.2 
Wool consumpt ‘ 83.4 86.7 102.4 121.4 121.9 149.9 120.6 987.3 
Silk consumption... .. 41.0 45.6 41.9 45.5 526 45.2 612 55.7 59.5 
Rayon consumption. -127.4 129.4 128.2 110.0 112.1 133.8 141.8 108.2 112.0 
Boot and shoe prod. .*108.4 106.2 113.5 125.7 130.5 138.6 147.2 116.0 114.6 
Automobile prod....... 114.5 106.2 99.9 1023 95.8 73.0 829 S47 4.2 
Lumber production.... 78.8 78.2 80.1 83.0 905 92.4 91.4 76.0 72.6 
Cement production.. oe 69.2 73.1 61.8 71.4 82.0 71.8 60.1 70.9 
_ RR rae 91.2 84.9 95.4 93.1 94.1 91.8 92.7 79.7 76.7 
Zinc production...... 90.0 91.3 919 929 924 960 93.2 73.1 75.0 
1 Eee 93.5 72.0 102.5 93.6 97.6 83.4 91.6 93.0 980.2 
Combined index........ *99.9 95.4 96.6 99.1 105.3 110.0 108.0 86.8 386.9 


For back figures, 1938 and 1939, see THE 25, 1940, page 601, 
Table 19. For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, 
Table 20; for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. 








3 ; 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by. 








Week —-~Dow-Jones—, Week Amer. Am, 
Ended: U. 8. Begin- Iron & Week N. Iron Met. 
1939. Steel. Indep. Total. ning: Stl. Inst Ended: Steel. aie Asof: Age.Mkt. 
July 3. 48% 60 54% June 26. 4.3 June 24. 4% 55 June 27. 55 55 
1940. 
Apr. 29. 63% 61% _ 22. 60.0 Apr. =. 61% 62 Apr. 23. 62 61 
May 6. tia 65 64 29. 61.8 May . 30. 63 .62 
May 13. 67 68% 68 May 6. 6.8 May 67 ay 7. 66% 66 
May 20. 72% 73 73 May 13. 70 May is. 10 10% May 14. 70 70 
May 27. 77 75% 76 May 20. 73.0 May May 21. 74 73 
June 3. 8% 77 80 May 27. 76.9 Tose "1 Te May 28. 78 7 
June 10. ae 82 83 June 3. 80.3 June a June 4. So 81 
June 17. 8% 8 8 June 10. &.6 June 1 June 11. 85 
June 24. .. aa .. June 17. 87.7 June 22 8 June 18. 87 88 
say i... June 24. 86.5 June 29. June 25. 88 87 








3 
OIL REFINERY ACTIVITY AND STOCKS (18) 








7 
ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 


1939. 1938. 





86,925 65,735 

90,205 65,418 

89,200 59,365 

78,410 51,443 

- 84,500 57,810 

x 79,860 59,100 

1 75,660 56,677 

4 78,705 54,445 

. 9 84,095 57,438 

( 5 ae 105,720 86,725 57,555 
y {ae 103,395 89,400 56,900 
Mar. 30...... 103,370 85,980 57,500 
yy See 101,655 87,019 57,284 
y=): Se 101,940 88,050 58,521 
Ss Se 103,725 90,380 57,363 
TS ae 101,405 86,640 50,755 
ee Boi eccs 99,305 71,420 53,385 
May 1l1...... 98,480 72,375 47,415 
May 18...... 99,030 80,145 46,810 
May 25...... 96,810 67,740 45,120 
pe eee 60,980 32,445 26,980 
Jume $...... 95,560 65,265 40,175 
June 15...... 93,635 78,305 41,790 
June 22...... 90,060 81,070 40,918 





RAILROAD STATISTICS 
WEEKLY (27) 


Gross revenues, expenses and taxes (in 
thousands of dollars) * 

~ &.. 

5-Year Chge. 

Week Ended erage From 

June 15: 1940. (1935-39). Avge. 

Tot. load’>s 712,445 657,791+ 8.3 

Grain & pr 30,456 33,261 — 8.4 

Coal & Coke 132,003 118,419 +11.5 

Forest prod. 280 31,455 + 9.0 

Manuf. prd. 441,823 420,061 5.2 


Year to date: 
Tot. load’ gs. 15, bg 4 14,778,127 + 4.4 
Grain & 47,045 723, 651 3.2 
Coal & co ce 3534770 3,015, 061 10.6 
Forest prod. 759, 10.0 





NOTE: THE ANNALIST a or. these es 7 e « NOTE: THE ANNALIST uses for 
the following f Subject 4 the following standing foo cA... 

- to revision. All other f ahaotee ap; ae - usiness a S 1CS to revision. All other Po ogg 9 = 
mediately below each table. es app revised mediately below each table. La‘ revised 
data given for previous week or month, and data given for previous week or month, and 
year. year. 





9 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
(Percentage changes from corresponding week of previous year) % 


Week 

Ended 
1940. N.Y.C. Penn. N.H. N.&W. 
Feb. 17... t 5.2 + 3.7 —12.8 +19.3 
‘eb. 24... 8.0 8.9 +51 +10.1 
Mar. 2... 7.6 6.0 + 3.5 5.4 
Mar. 9... 5.3 3.1 +03 +161 
Mar. 16... 7.3 2.8 — 2.7 +13.1 
Mar. 23... 4.3 0.1 —14.2 +12.8 
Mar. 30... 74 0.0 —24.9 +20.4 
Apr. 6... 9.7 +15.2 —23.4 +194. 
Apr. 13... +12.9 +19.1 —19.4 +203. 
Apr. 20... +14.0 +18.9 —11.9 +203. 
Apr. 27... 8.9 +19.2 — 7.6 +224. 
May 4... +18.6 +246 —44 +255. 
y 11... +20.2 Tes — 3.5 +280. 
May 18... +18.0 15.2 + 1.6 18.7 
May 25... 13 7383 — 0.6 +21.9 
—_— 1... 422.1 +20.6 + 4.1 +23.9 
June 8... +19.0 Tis? + 4.1 16.3 
June 15... +20.4 +19.7 + 7.2 +13.6 
June 22... +26.4 +22.7 + 3.4 +11.6 





10 
FREIGHT CAR LOADINGS (19) 
June 15, June 8, June 17, 
1940 1939. 








Grain & gr. 0 30,456 28,161 * 811 
Livestock : 9 709 10, 9,457 
ee 121, "561 118,244 %, 176 
Coke 10,442 9,760 _5,809 
Forest prod.. - 34,280 34,338 30. 555 
UE an chaxcee 64,174 66,078 40,696 
Mds e., l.c.l...148,354 148,260 152,513 
Misc. "freight..293,460 287,072 258,938 

Yee e 712,445 702,571 633,955 

il 

DOMESTIC RAILROAD EQUIP- 


MENT ORDERS WEEKLY (1) 
(As reported by The Railway Age of 
date shown) 
— Rails Struct’) 


Cars——, mi (000 = Steel 
1939. Pass. et cee coven. Tons). — 















































(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting Fr = prd. 9,743,227 9,614,549 + 1.3 | June 24. a 4 3,200 
companies only. Gasoline production, including cracked, straight run and 1940. 
natural blended. Petroleum stocks estimated from Bureau of Mines data. pny, +s 159,099 235,506 —34.6 | Mar. 9. .. 8 26 1,000. .... 
Gasoline stocks include both finished and unfinished gasoline.) cana _ Mar. 16. .. 62 14 .... 9,500 
Crude Runs to Stills. June 1. as 406 +60) BE cet 
Week Average P.C. of Total — Stocks P. C. locom. Avr. 6... 1650 50 Me: ote: 
Ended: Daily Capacity Gasoline Crude Gaso- Gas and serv.,Junel 83.2 80.4 + 3.5 = i. "110 “500 “665 
1939. Runs. Operated. Production. Petroleum. line. Fuel Oil. Year to April 30: Age. , oo * re oe a> 
er eee 3,430 84.3 11,648 272,297 81,733 141,965 Gross rev.. 1,307,421 1,187,948 10:1 oo “as tit 223: 
1940. xpenses .. 1,035, 9 . (| i eS Bee ate sox 
Sa ee 3,620 85.8 11,401 257,079 101,317 130,537 | Taxes ..... 122,849 103,761 +18.4 May ay 335COi#t saee 
SR oe 665 86.3 11,523 647 101,015 131,590 Rate of return Year to “Fair May 18.  — waa 
wey % Biuedamamewe sare He or ed Py Bro gf a on — Apr. 30 ss ay te . on 7 éaae 
Se  Mnvecocsdcanae . 3, \. . * » 9 East. st 2.47 5.75 —52. une 1. . x 
SEED, Dis svkctcaraens 3,600 89.3 1,627 259,706 99,471 135,275 | South. Dist 2.23 5.75 —61.2 | June 8. . , i Gree may 
ME SIAN 6 vecaseedene 3,620 84.8 11,767 259,800 97,660 136,305 | West. Dist 1.49 5.75 —74.1 | June 5. . se” eer 
2 renee 3,690 86.5 ees 92,276 137,434 eae's a 2.29 5.75 —60.2 ' June 22 1,800 .. 9,000 
4 
CRUDE OIL PRODUCTION (18) 
. 1 i ‘tho had 
ane ee ee eae “= INDEX TO BUSINESS STATISTICS 
Bur. of Autos, Commercial Car Reg., by Cotton Spinning Activity........ 32 , Oil Refinery Activity and Stocks 3 
MiWeekly " —-Week Ended- Autos, Factory ON elaine 26 | Bgonomic Changes Since 1964—, | Dates, Gyelical: ‘run’ Anwaiinr 
Needs in June 15, June 17, Autos, Production, wea... Saeetet a 5 ate tion, PC. ” Index, | eR 
Texas— March. 1940. 1939. Business Activity, THe ANNALIST ce Power tno: — Se aa ces, Gold and Silver.......... 16 
Panh’ ante 67.850 64,500 Index of, Monthly.............. Changes, by Regions, Weekly. 6| Brices’ Sensitive, Monthly. . .33 
rth... ...... 108,300 85.580 Business index, The New York | Elec. Pwr. Production, Weekly. 5| Prices, Sensitive, Weekly........15 
We Cent. 22.2, 450 | 32,000 Coal ane Wee tas he Oe Prices Wholesale 7 =< ce Hf 
2. CE Wade lens iveeinn koemad a ce ¥ e 
a mace a a Eg duction, Weekly ............... pubes Me EP er: 14 R. Equipment Orders, W’kly.11 
eno 000 550 a ee Awarded, by Foreign Each F NES Rate. , Daily.36 Re OM rane Revenues and 
ee 237,100 219,700 b. AEs ce ccccecgecee orel XC pad \ Ae in, us 
P i Constr. Contracts Awarded, by Freight ~ we Rt a Statistics Week! Roceakece 8 
Coastal .._ ....-. 4 212,900 creserve Dist siete... 5. sai porouns, Weer ae eT apeeye oS Retail 4 Trade, THE Awitasiae In- 
wa ’ Te ar ngs, ’ _ CS Pe Re 
PS Oty + ae a Physical Volume............... 21| Changes, Week = oohiee etion 9| Steel, Fabricated Struct’l....)).: 28 
‘ansas ... 159,000 170,650 168,550 Cotton Consumption by Reserve Industrial woolen ion U. by ..23 | Steel) Rate of \ een ee 2 
Nebraska.. ...... ae ca. Wo Cea cer dicdcadccacucias 31 | Oil Production, Weekly. .. 4|Unemployment .................. 24 
Rect Te... \ 274,700 { Rag 1587 C, see The Business outta page 882. 
Arkansas. 700 71, 57,550 7 
Mississippi. _ 7,000 10,1 34 ai PREVIOUS ISSUES 
Indiana... 8.000 “Hib pono = of issues containing latest available figures) 
East .... 98,400 3,050 ~ ate. Date 
Michigan... 62,000 56,700 66,800 Autos, Commercial Ca Debit Loan Ratio.......... July” 13 Money Rates, N. Y. C., 
Wyoming.. 73,000 900 63, Production, Adjusted... “June 13 — Loan Ratio, Compo- (ee ee May 2 
Montana .. 18,300 17,850 14,950 Autos, Commercial ‘ar WY vncndiustadadaukig nae June 20| Nonferrous Metals, Deliv- 
Colorado .. 4,000 3,350 3,850 Reg., Adjusted .......... June 6 Debit by Res. Districts....June 20| eries, Adjusted .......... 30 
New Mex.. 106,700 107,400 105,900 Autos, _Commercial Car Debits to Individual Accts., Nonferrous Metals, Copper 
California.. 593,700 636,800 617,100 Reg., by Makes, Monthly, WD int ceccdacenan snes June 20; Movement ................ e 20 
scien Siac Diba eet 4 deo a 6 11} Demand Deposit Ibe yo June 20| Nonferrous Metals, Copper 
Total U.S.3,620,300 3,816,200 3,447,050 Autos, Dom. G. M. Sal Dept. Store Sales and Stks.June 13} Sales ..................... e 6 
Consumers, Dealers...... June 13} Dept. Store Sales by Re- Nonferrous Metals, Zinc 
5 = on —_— oi Car 3 8 serve wo Ren caseetee June 13} Movement ............... ne 13 
ELECTRIC POWER PRODUC- a SS = og geet une iA  % 2 os hen the 6| Piz Supply pr 2. Demand... —— 4 
TION WEEKLY (7) MUM = ica nbae' coe °S sane 6| Economic Changes, Recent. Feb. 2 Pig Iron Prod. , 13 
(Thousands of kilowatt-hours; includes —_ = er Car Reg., Electric Power uction, Pig Iron Prod., re hon ited, 
only power generated by the electric light uy Makes, Monthly...... Same DO WAT san. cscventeceds e13| by Reserve Distrietay Rabie June 13 
and power industry proper and imports. Autos, Passenger Car Reg. Electrical Goods Orders. . “May 16| Postal Savings ............ une 
Does not include power generated by by Makes, Monthly, 1939..Mar. 21| Engin’r’g Contracts Awards. Prices, Cyclical, the Axe- 
traction companies) Autos, Passenger Car Reg., ong eee June 6 gg Index, M’ thly..June 6 
rice. sow. sso, seen | | atlon Reg’ “and’ Prod: May 80 |"2S0 Cue Aantatel “sane «| prices pervetive Index. May 29 
i ; i, 1 . and Prod..... , Adjusted....... yy. aa une 
Apr. 18: 3381-458 2,173,510 1,900,447 Agios, Wholesale G. Sa waa s and djustea a Eupees General Level. -Jan. ll 
Abr. 20. 2.421.576 2.199.002 1.951.458 Bank Reserve xcesa: June 20 Factory Empl loyment, by 2 Prices, Retail D Bei, tors Jume 2 
r. es ? 4 , ,938, ups, Adjusted ........ une , Retail Food........ 
my of EMRE Biers fuera || bai date, “iRSONRe Mey %| Pals, aeeaeigaicc Jute | Ble Comes 6 
. -2,387, y ,967, 'w x ures . 
May 18. |2'422'212 oie ee 1,967,807 York Times Av., _—- June 6) For. Exch. Rates, | Monthly. “June 6|R. R. Earnin 
May 25. .2,448,865 2,204,858 1,973,278 Bonds, Net Yield, The An- Wor. Trade, by Groups..... R. Equipment 
June 1..2,332,216 2,113,887 1,878,85) nalist Average Monthly..June 6|For. Trade, by Regions... June 13 Monthly 
June 8. .2,452,995 2,256,823 1,991,787 Bonds Sold, N. Y¥. S. E., foreign Trade Summary..May 30] Refrigerator Sales 
June 15. .2,516,208 2,264,717 1,991,115 Monthly .................. June 6| Foreign Trade Volume....June 6) Ru de “T2222 2lJume 20 
June 22..2,508,825 2,285,083 2,019,036 Bess and Shoe Production.June 6/ Freight Car ings, by Securities, New Corporate 
eee pe ree May Groups, Adjusted ........ NG sR 5nd cack au cceei.nd June 13 
rokers’ Loans Ratios..... Mar. 14| Gasoline Consumption..... Apr. 11 = Mov 
6 iP’ P EE. sn ccadedersee June 6 
Building Permits ......... June 20/ Gold Res. World, Monthly.June 20 | S' omm’| June 20 
PERCENTAGE CHANGES IN Busin ese Activity, New Gold Stocks, Monet’y, U.S..J 20 Stee I 
ELECTRIC POWER PRO- England .......:. Reade June 6|Income, Cash Farm....... feb. 8| Steel’ Plate Bochings.:.. Jane 6 
DUCTION WEEKLY (7) pe uae a --- - SERS sume 6 eee, F Farm, by Reserve 1g| Steel, U.S. Stl. Shipments..June 13 
(Percentage ch stom ets Production, Monthly..... June 13 | Income, ott, ‘é2 indusir’ls Feb. 2 Sold i +: 
week of previous year) Coke Production I > Monthly al de gk ei June 6 
—___——_1§40—_____, Constr. Contracts Awarded, r4 Inventories" and’ New” OF: erie a —_— We. beeline Fa 20 
Week ended: June 22. June 15. June 8. fa eineaipetnaesseeamantin ate OE MAME <<< th nenaaicie chances June 6| Stock Prices, The Annalist 
New England.+ 5.1 + 5. + 4.2 Constr. Contracts Awarded, Inventories, Sales Ratio...Dec. 21) A en f 
Mid. Atlantic. +60 +66 +54 by Types on cen e 20| Life Insurance, New U. 8..June 20| Stock Peices, The Mo tein 6 
oo. ‘— ee. Th fer Pe oa. saat Se :- “Apr. ll ———. Tool are Times Avei age Monthly.June 6 
t ntra X y onstr. ay SP 3 ORR TR 5 6 citccen cs reas : 
South. States. t. 7.7 9.7 10.4 Cost of Living, N. I. C. B..June 20 Money Rates, Foreiga,... “June 20 a RN py _— June 13 
Rocky Mts. 21.8 733 414.1 of Living, U.S.B.L.S..Mar. 7) Money Rates and Bond Wool ire ig Pe 
Pacific Coast. + 7.7 7.7 94 + 62 Cotton Movement ......... June 20 MD 5 4st cccgdaeds avowed May 2! Wool Machinery Activity. ‘June H 
Entire U. S.+ +98 +114 +87 








3 GLO G9 00 








‘Sou. 
B.&0. C.&0. Atch. Pac. Sou. 
9.4 +102 —89 +124 +83 
14.2 +98 —26 +77 +49 
126 +78 +234 +35 +86 
+73 +77 —02 +71 +80 + 
8.0 +193 —11 +35 —08 — 
18 411.7 —0.7 +26 +20 t 
43 +178 +18 +27 +22 
7 +196.6—19 +43 +98 — 
36.8 +230.9—16 +29 +123 — 
37.5 42414417 +20 +76 — 
36.3 +226.9—1.0 +53 +65 — 
+40.0 +251.8—104 +22 +88 — 
te) 19-38 13 42 — 
10.8 +17.3 + 0.7 +112 +162 — 
Hiss 134 Sh TS 9.3 — 
24.8 +17.7 +08 +36 +91 — 
419.9 4126 —16 + 84 3 — 
+12.4 417.1 —69 +58 +58 — 
+21.9 +12.4 -247 +88 +72 .., 
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ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 


June 20, June 13, June 22, 
1940. 1940. 








1939. 
Federal ...... 35,930 4,475 5,827 
State & mun.. 22,897 23,243 23,114 
Public ........ 58,827 27,718 
Private ...... 37,459 28,923 ee 
Total . 96,286 56,641 46,543 





I3 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 


(Thousands of net tons) 
Anthra- 
ar Bituminous pr ho Beehive 
ee -—Coal. on 
Ended Total Daily Tot. D'ly To DE 


1939. Prod. Av. Prod.Av. Prod.Ay. 
753 126 12 2° 


June 17. 6,338 1,056 
1940. 
Apr. 6. 7,0501,382 689138 2 4 
Apr. 13. 7,6701,278 869145 26 4 
Apr. 20. 7,3301,222 878146 22 4 
Apr. 27. 7,8831,314 877146 20 3 
y 4. 8,0351,339 1,028171 26 4 
May 11. 7,9501,325 909152 21 4 
y 18. 7,6701,278 831138 22 4 
May 25. 7,9601,327 844141 25 4 
June 1..7,5701,402 825165 24 4 
June 8. 8,0701,345 978163 27 § 
June 15. 7,900 1,317 1,186 198 32 








4 
COMMERCIAL FAILURES 
WEEKLY (11) 
June20, Junei3, 
940. 1940. 
amatncsuring - . 7 35 
al ecteate 20 ‘_ 
160 [89 
17 4 
13 eS: 
oats — “5 
245 310 ; 
Bw 
a1 oe 
; = 
W. South Central. 9 8 Be 
ere 4 oe 
Pacific . 26 23 a 
Total U. S....... 260C<C‘i HG OCS 





15 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) j 
—— ; 
Steel ; 
3 p. Zinc. Aver. mae 
June 27..... 129.6 85.7 1076 904 1 
1940. ‘ 
yp Pee 132.1 106.4 119.2 
Age. 16..... 14.5 108.5 121.5 ee a 
Apr. 23..... 134.5 110.1 1223 a 
Ape. | ey 138.0 111.8 1244 44 
Re, eee 8 111.6 127.2 4 
May 1i4..... 151.3 111.8 131.6 
May 21....: 154.4 112.7 133.6 
May 28..... 158.0 116.1 137.0 
June 4..... 161.2 119.0 140.1 
June ll..... 166.9 119.6 143.2 x 
June 18.. . ee 119.4 146.8 ote 
June 25.....172.4 119.0 145.7 *13L5 








17 
STEEL SCRAP a (23) 
(Per ton, at 


Heavy 
aver. of 
quotations 





Se aera Sararene! =| | CS eS See — 
, a ‘ z P “ * ’ 
; : me — = ——S |) a : — te A a > — ~ 
£ : j +. ad —-_s or? 


re 
’ 




























































































aie SARHSSERKSAS SVKSLESSARAS SBSSENAANSARBR SSXSSASASRSS AR S3SVhs 23h © A 
2 _ GES Sctetnreres daddddddsses SORSR SAHIN SSSSERSIINSS SSHRASTLESEN SoSH SSS TTSS Bee e ee RS ee seeeaadce aasecesenees esse se sades epee 
F gm ae) AeA aASSssssssrnA ss _roese ” 5 SASS 
S Suc SSBBARSAASARS BVIRSSONSTHSS BeSVSSroenn sdipeer = a tj} 
— xu BRERROM SRBARS ANSE SAESEBBES 4 SSEAB 3 3 
= 2g SSERSSEESINS SERBIENESHSS FINGSEeeSsas SSNSISESIISS SSSSSISGZSsS GESSSSSSesss Toossceeaess SSEBTINGRANS BHATRARAGTAR SOESWTTETS, Tosccseccece 
a , oe S Ss oo aass ssssssssesnn RHHHHHOnKHHH FHSSSSSSGaNS BAAaAASSooSSS 
. 6 §S RARFARARRARS CARS RBSSSSSS SKFSSESRSSRR BECKELKSSASEE ECSEKELE SRRSS 88 
| z Pee te cae Gcleledelelctedededes@ qiecedosesesosesedesesed edd csedesededes edeseses peenenceange seasagssegas seaneassanss gaaggagegess Sesgsssseses ahhh RARRRAAATSSS 
; — as ey 8 OWN =~] 523 ninS o OOo bp 2 Nreionw | Sed cou oc 
. 3 = jai quecumegeens squeueceness gqnqgenssgzy Srgsqavesres qugauazcadeg qgugice gies SSHNEGEANAS NIGUTALETES SERGRIEESS RNS: SCE 
a bes SRE aS AER 2 ete desi Me ve GAGS AI KGHHGHHHHHG CSSSSHSSSOSSE GiGi sisi siosedosesedesd 
* = 3 gee SHHMSPLSSSer ALLEKRSESSAS BVSTSRARSRSSS ASSLELSSVVSS BRRSRSSRSSZR SSVSSSSSERRS SSLEBSSSEESS BVSRSSSRSSBV VSVSSROSSRSS KRSSRSSESHSSES SRESSASISSSS 
. 3y RSSRSSSSSSSS SSSSSSSSSS $s 
; 3 & ss SSs5 SSssssksseae SSS 3S 8 BBS 3 
ys s 8 ie: ever cew sy es 's Rao lara be be be be hele hee eet een tee SRSESEEESE gesessseeece SESRESSELSSE BSSSSSSSSERE esegsssssess aaeeeeesesas asadanaaase= SERERSBSSBE 
, = ees tn a ve a vt ai ee. Pe} se : Be et Rr ae we a eee he ee Wow eee) Ce eee! Sie lel pee ge ee ee ee 6 ©3333 22 
= BSHE mS mw er cB chi esg reward CHE mores oes Sa GuE re pws A Re ee ae ae = es Ae - es eS 3 2a fa ee 233 
= = Gos assaafooengos peewee y Sacghperheudy Sec g het weney Seg ak eS vads Scat peri iss Bock perm eri Ricki me >was EB bas he aie b 3 Kn hE phos 8 mare se 
g ees es 2222820 3 5 5520 $0888 5559000 So ASSsaedosngog esc SoZfasa SSssess Bk ess vod 9Ralsg Bm Wed PARCORK GSS Bei zY coke me ewMesced 
c FM RAnOZA SRAARAAHOZO "SRAKARS<AOZA  ARA<ASS<GOZA | Shaddnn<aoZA SSgagS5 38352 WSS Eheos 79558 * SE SaSes zgRS A ERS Sasa ckSed  Seacaasenozs Seadasn<aoen 
=) a 28s KSSHSSERSSLE SSRSRSRARSSAR HESSSSSSESSE BESERRES 
: 2 PFE SSRARSER SRE BORER NSS eS R BSWESSSCSSC SLSCHASBLSRR AAVALANULISE LSCLSRESRSEL SBEESVSEATTS AISCRSSEECER VTS RSS a BX AASSSsase 
) be Fa gE" MOKOOOREEKEEK SORE OOOOH 0 6 HH 060 HOG HOH HH aadcdagaadadad  vdodadadcdodadoded 06 06 daldaenserterr RIERSSSSEess SEIEZSSSRELE ASHSRSE SETAE pilehchch hlahctchcht 
. | Ba SIBVSBeeesasse wisexs QLRS LO 1D YN c 
: $ Byg SSRSRRRSSSSS AASSASSSARRA SSLLSAPSRKSS NSKSRASSSRSA CReSLSsgsess BRSSSSSRARRA ARSHASARSESS SSZELASS SESBRERALESE BSRSESARFRACS BRVRTVSSAsse 
| 2 se LSCOLLASLSS GHLSSGG TSG GSGGGGGGGGSS BAGAGASSSGIG aHoaividawasadas vsoiadaascracrcer Saaesaeesss eusagnegsess Rtetee pe ep flee angregssaace Riehiebeded fe cbc 
‘ 2 &s @eegneereeser t Or bet Or oo 
| = Af gamuencenees guspesngagae squyeavsageg QUeSueEeeSs SgREDSGRIUNE NECUNNCGHEER SQESCERNENGS SEOEETUEGEGE HUGSNERS AERTS © germanagan 
. 7 as Sidi qigieinivigiqghSdieieigh  Weiwinininiciqiniciaia dei wii gi ei wid wie aie Swidididiniviciciaigigs digi gigi wig qi gi ci igi wi 
t+ 5 sss SSQELSStsRRZ SSRBASSEES ba SAS8s 3 ens asada 
| SB ste eee ees Sones tac GASSREER ZRBBSTTRSSRA WSeAARAgsats gggeerseagags qasgannsneys Kasuscceens: BSSASANSSSSS SSSSAASSERSA RSAAGSRASERS AALSEGECEERA 
© = dai sessexozeaen suceeaunes Ges BEGEGECGEGNES GEGGESG CGE Gaaeddesewad BGGTAGHM Tes coisas ciwed wolckesesed wed w UGGuaSadisrreie cdedededesed cededeieses 
§ oo a 
S Ses & BBBSBS5 DVSVSSSRSOSS BBZLHHOHSRSB BRKSSVSGSSLE ERKSLLEEKELSS LSRSSSELELKES EKSSSSSrkFF SSSRLSLARRRK LSSSSSSSSSES SSSSSSSSrLEE 
s) % S8SSssezsssss ESKKSSRRSSSs SSsssss esaneseus ba 
: i) A ES CURE SRE REE SES See GEDNERSReEE RONALESERIS OSSMAEELEE AESSERBRLSTD BEEERESTERES 
3 & gateptawsccd Bocuumermiicg 8 ao mee 3 sh ® en eee é EEE TS wae pine - SRO OR ae ee tee i hI ae 
: s Sesekesssecss Sssaessowesss MoS aksssseyss cGy ePEDMEses Rectum mwas sy Backs merwescs Sisee ee howe Bo ckbatewiurs SecuEe aud SBecibeseugucgs E>g pws 
wn & Bese es 28820 “SES aees2a028 SESeaSS<OZA Seedssc<do2e Sea perwees Becgepeawess ys es ge eee Pers s Ses akess sees 8 ccynperwasts Sec ekreehasss Ses akasseess 
é e g * 20 5295532 25358 “S28 2552 28828 "SESESASZESES “SEA SES=<ROEA ARASASE EOLA SRACEAOAGORA SmaeanA<nOZA “SSSSS55 22558 “Sea aecccaoea 
: ~D Ss 3 ge SSESVESESESR BRASASHSAVRES BSBRSSRSCVE 
SPE SSSBSSSESSSH BmVoMoamywene oe BBSSRSEBES SRSRRSSSRS 8 | HStbs | 5 
= 3 ‘ t “ner? e .s Or 
| MO & ExG RRASSSSRRGSE ESSSSRIZSRSE SSLRSeagR NSSSRR qARes 
4 © i fag SSSSSSESREEE Eeaasusegces SsceaTTeTsse SUSSERNRSERR AKRGRRINARIS BASUSERSSERL KCSSTVATSALS CYySCSBIIARR LANSSSYCETS SBYBSSIIRERS SSRN eawas 
- < ‘S & a anaes : . BRRRBREROREEEEE EEE CREEK RNERRERERREEE BREEESSSSECSS SESSOOSr EEN REEEERE OOO God 
5 A Ss yaseguaenzes MORBSASMEAwQ® wiwoon co °o ao wNrrio wes 
‘ 0 SSEStEESSESe SEEEREEEERS SREAESEIGENS AEARSSTHIANS SAAANTSAARAN RAAANAAAAASS SSRRGNTIGG SBeeeesseses eayeaneeaees 
PH a 2 gag KA i weer ees 1G1i0 Owes  rGagidagnd ro) ACS WS AS 0S A AS SAS AS ASA SASS ah a 0S AS AAS AS GID iti eligi i gig ei gil at 
ba a) +: eer he eae eer Fae rere aie: io tio PE RT Santee eR USE oe” UNENE  gWaeCe Rage Soe Reaiete Send ba Roe RQSVAsasrs 3 oa 3 a - 
Zz I ek ee A ee See Ce ee ae ASRSSSAITSSS VRBSSBRSSSRRo SBRASASIRRTAA SSSRERSERRRA 
~ 3S 228 Dm - GIB ODO GIG IGG IGS Hiatt HIG Cid wi wi wi ei GS ididisidededi | Wee ei gig idId 10S 
8 Sef seeNSsssSens SAssasssssss Sksaazazseee BSBS g = 
< | se ene ansanssssess RRBS BS ERESRSSSSSSS SSSSSESSSSSS SSSSSSESSSES SSSSRRRRSSSS SESSSSRESSES SSSSRLSRASSSS BSLERBRSSSRSS SSRRSERKHSSS 
a % BBSBBRSSBSIS BSSSRRRSVRSS SSSKRS ® S857 
: F} 8 6 0 00 o © RSSBEE Boo ae elena 8 & qo 2 
oe) |g et Se Ce ee Se guneastrines Q9USSeuggtee SAGSESERSEE PRATEEEEAES BASSEREEARSS 
on = € ccuumtowtesd BactupSowiusy Basiupeauisy & kg mo moe Bo a he Oe Aes Daan PY tee are. Ae eet ese ee ee ee WLR 
m3 BS Gaest Sess s SGsaaasasesos Aisdagsasetes = ges PETES Y SiS ae wee Mees Pes gu veh waste gy 8 cdeptawiess Beckupenie ics Basie penigecg B octumtnugess Bacte me mise 
7 & SESMERR<ROZA  SERKASSHOZA  SHRKESSZHOZA  SEAASS<n0ZA "SHAK Be zedek “Seg as sszeses “SSS SS5528Sc8 “SESeasaeaOnA Sma<aas<nOZn wacgaSssze3e8 “Seseseezaeea 
§ tee sree Reece ee eesecccccs Sade BREESE SRRASARSSSSS NRASSRRRALSES BESSSSLSSLRE KLBBRSS "QS SORSIBBSLTSS AGRARAAASARE KSHRRESHRREE I & 
e 8 528 BSOSECWSSS46HH666 VBGHGGHGGSSG6GH6HH VOHOwOwWwVGwHOwHOGHoHHG WOM NM OOOOCOOWO CSCCOSOSSOIIIGIGIS ade ihe ihe dethr tatetebe debe betetete bebe bebe hehe eb ahh bbb bh ete itebebedahctcie tee etd plolstebeitebebieteded 
a ae 
Bud S&ESARSSLASZ FSESKSSSHNSH KESSSERRSASH AASRAARARAAR VIA 
Sg 53e Be Ree Cease CeCe eelee udew ESBSESS ASSASNSRRANR BSARSSSSRSSS: SSRESSSBASRS RRSSAASARATA RH SILSSBSTLS ENSSUARSRASSS ARAAKRRSSSSSS SSRI AAA 
S : ale BOBESHESHGGS GGHGSHGGHSSH BWGGHGSGGHGHGssn CSSSCSSGSOOSH SHHSCSSOSSSH eddudcouadan Euccccsscues oie bah a bebe eri Siete hee felon foe sag seeeessss pipe betelbe pelo 
. oO 3 §= SBSESASITRBT BBSRSSRRARSA RRRRARRARRKS BANARSESASRS BWRLSSISSBSBR BAK S535 ob nN 
i BRESASITART BHEBILIRARAAN NHAMAVQAannae RANAAr ARAM Ft SSASIBSRSBR SAESSSSwBTIS YSBESASSNAEIWS SANRSSSAAARN FHHASASSAS SRESSRSAESEK BESIISH 
Ps 5 das SR eeeccees CRCCRRREERE: REREREEEDERS CRERREEEEEDS SEERREEREREE  SRESEERrErre SCR REREREREE CERRREREEREES cebciehebe ha tebthca be kebab febe bebe ebe ib blob heb ee eb 
PE SNe ree ie, Senet STEERS ETHEL. METESP APES TER 
- 8fz SR yews Seis te. PSPERS. an Te ee a epee aoiepuree eeRU be pha as «CET Ee PER SETRUET EET L PEPTRESTEI TE ES ete SP Ee he ee ee 
q cae i EA al aM eg ee 
pe =f eee TDS Ie HIN OWSOO C 
i Jif quaseauenags acuceeeegee suguaageiags uageenauaay BREaaESHEESE LAAARRGAARGE EONHANNNASSS SBAAARARAS SSASSANAARRR SASANARANNS, SARRAENANNSS 
& a: ~~ ~~) pa. nl a _ Ne tte hehehe hehehe eesti bs fs os fs an hae fam has fas bm ba am) 
> » SERSISSB a 322 Nn ONG too bc] > Belo ioc] 
fH; sgggswseeare sangggaaiage SSssaggggess SSSSgaSeseee SSASSSSEERSS SHATEESSSASS saggegggages NiSSIStAeniN ANKMANSESENS SSRSSSSSSSSS RASSRABSARER 
g , eter dRe A EE Nery cP EMEETEO ET GETTER TET OTE! CPS EV ERT OS EL! EERE tee Olt gp Olt ey igi rel epee ie ie 
i g Bush ereawees g dake re rwased Ses gk PeS wad sg Bcte me mwiocs Bost me mwi ss Beste me nadics & @ mms es & @ miss & ee Pmrticg & > ; 
. 3 ae eS 2z286s0 Se BESSBD OO AGZVSASS5IVV C2 HGOSAISSSVVOD aSogaaesas eo § Sache remwascs Sis gr reS wade gy GGuR mem werd Becterehwesed Scheme mwas SHecoye re rwase 
ese a 555900 Go BROOo Sasso aedbodnGosassnsaovo eacSsa a@aasaaes a8 B= 52553 
: 4 BEaSR SS MESSRS SS ee C8 MESS AESSASOLA SRSAESOLROZA SheaSS<GOZA SRSeaSS<HOZA SEaeas5<nOZA SSS2958<8620  Saadseos<noza Masghgss2eSe8 “seg esecaeoea 
a 
S ss BSSHSSANSASS ASARRRSRSASNH NANRARARAKIG TSRANSS sre 
S age BSSESRRTAASS AAARRRSRSASHK ANAAANA BASIE GSERNSHESSAS SLLSSRAEARVE AIRATASSIAA HAABSKSASAS HRRIASCEe aS BSE SRA é 
z gE MAGGI iei gi i iia cela rr et ttt eet e909 09 090909 CDOS OF ED OD OD Ed ND OD ODES OS sdododedededenctededetes Tol lededededealetbenes ohhh btetabtete bel hb be cr SaNgassegsce gee SSSESIFES 
& Eig SSRASERSSASAT SRBSSS | 
: 2 84h Saasee RX SSSSSSONBSRR VSRSSSSESSRS SBASRARSSASE ERKFESSSSSESS BSRSS Shs an | 
5 yg SSRBCESSRAA RRR ARN Se cdddcd | edeiaideeewoicieses sledesoieseseses = YSSIRVAS YWASERBSRAASR ASSSERRVSEA 3 eS . 
3 3 ihe MGA Ge i imi Peta a tt tt EDD ODED HOI HI HOD Od odd OH Od Oded pee pe fb hs Sedededetes di dd~wies qeegenassans NNHNIATERESE SaIQEVesegse SAAASERSSER 
a LA ee 
> gS RA te te ance tae he pee tes ace esos tele -:SLiliiil: QBSSSSRBSRER SISESGASSAAR ASSSRSRARARK RASSHSERGRSAT NAASSARS | 
Boge ee SSS SSR EERE OEE EEEEEEEE BE BAN ax % = OR SRAISIS ASSSSIBsa Beer 4 i 
: dst pape cennhenedess Srenennnnen chabehcabetaleatete lesb tale hch be bb bbe MRICS EARSLERNACN beh ebb btebt- be] p Belcher bebe be bee ph iite lent he | 
S sfa.°° °°: : WAR eeaars 8) Shows eee!) eee sere ee ences Tee Ree eS PAST PET Ss. See es, eee eee ee 
B Ode aise 8 ana eae Pair re pre dy er i 
1 
3 af RSRSSHSSSSLSSS | 
3 gaa BS 8 SSSZRRLRRBSS 
@ $3 
g dy SENSRaMgeuSs sgesseesess SEIqsAATAASS SSSHREeSSaRs ‘BURRBRRRRISS SSRSESRERBEE 
sa digaazt 
aN 


4 


Thursday, June 27, 1940 THE ANNALIST 901 














19 26 
WHOLESALE COMMODITY PRICES—U. S. BUREAU OF LABOR STATISTICS (6) FACTORY SALES OF AUTOMOBILES (5) 
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(1926=100) (Including exports and foreign assemblies from parts made in U. 8.) 
Metals Chem- House Other Other | U.S. and 
ry — ps = a. — Fur- Than Than All 1938 = oan ae aga ~” . ee 
an extile an etal Mate- an nish- Raw Semi- Finish. F F & Com- B : ‘as’ger. Trucks. otas. as’ger. Trucks. 
1938. Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Misc. Mater. Mfged. Prod. Prod. Food. ak | January ..... 226,952 209,328 155,505 53,823 17,624 13,385 4,239 q 
Jan. ...... 71.6 763 96.7 69.7 783 966 918 79.6 883 75.2 749 76.9 84.3 828 835 980.9 | February .... 202,597 186,531 139,380 47,151 16,066 11,753 4,313 
Feb. ...... 69.8 73.5 94.7 686 785 96.0 911 79.1 880 748 73.6 76.1 833 81.9 83.0 79.8 | March 238,447 = 221,645 174,065 47,580 16,802 12,276 4, 52 
BEE vo + 000 70.3 735 936 688 77.7 960 915 787 87.7 744 732 756 834 816 $26 79.7 | April 237,929 219,110 176,078 43,032 18,819 14,033 47a 
My os Bt es i Be Re ha ek Be Bl et Bi Bi ms ae Bi | june alae Hen Winget Mime are hoa Be 
RE 5 : : Y i ; 7 1 5.4 ‘1 3 816 78. , ; ‘ 
June 67.7 73.1 90.1 656 764 961 89.7 763 871 729 714 74.1 822 803 81.3 783 | July. i ey ; 273 «3,034 
gly OS Me MS et es 2 Sl Ot Si Ba Gl 2 HS BS Sl Tei | Septemper’\\ elem esse ois k's © Sos 400 ee 
ug. . 67. i x i i ; 7 3 i y ¥ " ; 4 i b aia 0 , , , 
Sept /@81 74.5 920 658 766 95.5 895 77.3 86.2 724 720 74.7 81.8 804 813 783 | Qctober ...... 215,286 = 209,512 187,494 22,018 5,774 5,412 B62 
Oct. / 668 73.5 934 66.2 754 95.3 898 77.1 857 72.6 70.9 759 811 79.9 81.1 77.6 | November ... 390.405 372,413 320,344 52,069 17,992 15,423 2.569 
Nov 678 741 946 662 737 949 892 766 858 73.0 715 762 805 79.5 80.6 77.5 | December ... 407,016 388,436 326,006 62,340 18,670 15,518 3,152 
ee... 67.6 731 93.1 658 73.2 96 894 767 86.0 731 70.9 752 80.2 790 80.3 77-0 | ‘Total .....2,655,777 2,489,635 2.000.985 488.650 166142 125081 ALOGI 
1939. ik ; rf ; : 
67.2 71.5 93.1 65.9 728 944 89.5 76.7 85.4 732 709 74.9 980.0 789 80.2 76.9 . ; 
672 71.5 91.9 66.1 730 943 896 763 85.2 735 70.9 744 80.2 789 802 769 | Zanuary 396.962 = - 342,168 281,465 60,703 14,794 11,404 SD 
65.8 70.2 918 666 73.1 943 898 765 8.2 741 70.1 74.6 802 790 804 76.7 | Mane” .s mae = 14,300 10,914 Sas 
637 686 909 669 734 940 896 760 854 744 685 744 80.1 788 80.5 762 | March ....... saan Os 2S 1 1 ee 
oi 9: Bt Ss ee Gi BE ae Ge at Ss al Be Bt Bt Be) we oo: sig2ie arb rer Sear 15706 115m Aaa 
Y ; ¥ : ’ 3.2 5 : : a j ‘5 78.4 80.2 CE i i ta . , , , 
G8 OFS O25 Cf6 128 982 M7 150 86 734 67S 744 122 81 802 Toa | TUBE ------ 218494 208,380 1507SR | SeS Sigs ry 
[610 672 927 678 726 922 896 74.6 85.6 733 66.5 745 791 779 801 750) AUY 2 03°343 , 150,738 58,621 135 5,112 4,023 
68.7 751 985 717 728 943 90.9 77.3 866 76.6 726 818 819 81.3 821 79.1 | 99, 61,407 38,461 3475 1, 2,407 
[671 733 1066 755 739 958 928 781 87.8 77.6 723 83.1 823 820 838 79.4 | Gopsember .>. 192678 188,757 161,625 27,132 3,494 | 427 
673 72:3 1040 764 741 96.0 93.0 780 884 77.0 724 §21 820 81.6 84.0 792 | November... 361687 sarees 3gb819 61,573 11,296 7,791 3,505 
67.6 71.9 1037 78.0 728 96.0 98.0 781 885 774 733 820 817 81.6 839 79.2 | December .... 463633 482142 gis'aor Sones | 1G26 (8882 GBT 
a 78,338 16.798 11, . 
-@1 M7 1036 M9 727 958 934 784 19 77 738 S17 817 g15° $39 794 §e Total — 3,732,608 3,577,292 2,866,796 710,496 155,316 108,806 46,510 
.. 67.9 70.2 101.8 74.0 722 955 933 77.0 880 769 72.0 79.7 811 80.5 829 4 | : es ; 
‘G04 M6 tors 29 1s fd 925 768 884 77 730 782 812 805 B25 THE | ont 422295 foa'og> 57796 bats «| lasek TEST BS 
679 14 1013 729 117 O45 925 76.7 885 TTT 720 783 81.3 80.5 825 784 | March |... 440.232 423°620 Senden Soiess igaes 12779 Sale 
. April ......... 452,433 43274 ; 
20 23 ese 412/528 Sor ost 305 876 65,539 Bort lhaed $58 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE | INDUSTRIAL PRODUCTION (4) | . 
DISTRICTS (1923-25=100; adjusted for seasonal 27 | => 30 
(Average daily; adjusted for seasonal variation; three months’ moving average; variation) SEASONALLY ADJUSTED RAIL- | THE ANNALIST INDEX OF 
thousands of dollars) -—Manufactures—~ ROAD OPERATING REVENUES RETAIL TRADE 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas Dur- Non- AND FREIGHT CAR LOADINGS | (1929-31 = 100; adjusted for seasonal 
1937. Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City.Dallas. | 14 All able durable Min- | (average daily, adjusted for seasonal variation) 
Way ....:. 695 2,219 538 954 1,052 828 1,806 526 322 505 464 | | 2088. Tokal. Mire. Googe. Goods. erals. | variations. Gross earnings in thousands Dept. Var'ty Groc. Com- 
SE v6 s'ss.0 656 2,577 533 1,270 982 958 1,864 512 336 452 423 | “75 54 94 03 | of dollars. Loadings in thousands.) | 1938. Store. Store. Rural. Chain, bined. 
wie .....- 596 2,730 540 1,363 984 1,064 1,915 532 337 433 539 | z 103 | ———1938-——— 1937 | April .. 81.6 92.9 1174 91.7 8 
WE cases. 526 2,372 485 1,386 1,021 976 1,622 270 «315 «512 5S €& FF Bl Total Car Total Car | May ... 767 907 1128 936 sme 
EE eva: 483 1,852 541 1,040 959 768 1,423 502 270 302 557 | 7 | Operating Load- Operating Load- | June 80. 95.7 1166 922 89. 
ee 490 1,460 587 1,022 954 526 1,248 266 340 «524 | i a a Revenues. ings. Revenues. ings. | July ||. 816 989 1162 910 ope 
_ eee 569 1,521 657 1,042 779 661 1,140 597 368707 | 8 «58 ‘1020 9g. | Zan. ---- 9,850 103.9 11,820 118.5 | Aug. ..: 816 963 1201 922 90:3 
Been iacs 618 2.155 610 11104 892 611 1,021 314 354 705 | S = BS 102 83 | Feb... 9.190 97.3 11,890 128.1 | Sept. || 846 985 1146 949 926 
1938. 89 69 107 97-4 _—. ee ey 7 1363 Oct. ... 826 96.7 1085 944 91.2 
RM cscs 2,056 541 997 852 638 1,036 640 406 577 9 83 106 98 , . , 26.6 | Nov. ... 87.5 100.2 113.1 96.7 946 
Feb. in ad 511 2,246 504 858 882 509 1,109 577 377 336 480 | 103 94 «110s: 102 || PLAY. ge 8 a = Dec. ... 87.5 104.9 114.8 98.1 95.9 
Se Bee wee ase DM oe oe eee 
June...) Gat 2470 407 938 783 780 Igoe B16 bre 73 BS 190 88 «110 110 | Sept." 10090 108.2 11,270 1278 | Mar S66 one lake Soe Bee 
gue ...... 655 2:445 438 934 955 1,104 1,735 2 273 408 528 - 10,390 108.5 10,730 124.2 | april |: 86.6 971 130: ? : 
5 96 80 110 110 | Nov. ... 10:7 ‘1 130.8 99.0 96.1 
>. eae 692 2,782 464 1,139 1,099 1,181 1,689 614 300 521 9 76 105 95 720 110.4 = 10,630 112.7 ay 83.6 96.3 131.2 1014 962 
Sept. ....:: 2;855 535 1,382 1,343 1,301 1,924 751 376 «614 | 2 | Dec. ... 10, 110.5 10,500 103.7 | June |) 84.6 101. : 4 i 
ae 1 2486 601 1.498 11484 "918 21073 376 447747 | ee Se ae 1940-190 | July... 846 1026 tone See ee 
Nov. ..:... 1,188 2:470 721 1,656 1,555 1,159 2.359 1,120 416 978 | 100 «88 «110 «1068 oretal cat, Total = Car | Aug. ./: 875 101.0 131.1 1031 988 
aes 1,019 2622 730 1,613 1,520 1,047 2\240 1,122 486 578-992 | 1a 0 OCO1Sti‘C«‘ perating Load- Operating Load- | Sept. |. 89.5 100.5 125.4 109.4 1024 
1939. | 111 103 117 114 | 5, Revenues. ings, Revenues. ings. | Oct. ... 88.5 101.5 123.4 106.4 100.5 
ee ee we ee ee Re ee ee ae ae aed He | Rc RG EE RSS | Bock G8 st 
Mer Se elie Se me oe | ne ise Apr. ::: i060 a2 “S79 “998 | 52° oos 1005 1965 10807 Sat 
a aj 3; 5, ‘ i 4 - 4 dadag ’ ’ -2 | Jan. ... 90.5 100.5 134.5 L 
oe eee ee ee a ee er a ae ac re ea ee ity: 

| ee 5 ’ ’ ’ ’ Asses | S30 pti i pi Sinz ’ . r. .. ° a 
wae .>.... 720 2:165 685 1.274 11256 ‘924 1.936 596 327 504 | March’ .ioe ig Sa tbe WR | July --- --55 0 cc.. 10,800 110-7 | Apr: .:: 875 1005 1aee 1OB8 

“ 107 «6121 | Aug. ..: 10,930 112.6 3 ie 
Aug. ...... 738 2,388 731 1,353 1,306 892 2.024 651 327 370 728 | April ....1022 98 90 106 123 | Sept... ‘°°: ‘'°° a7'B80 23> | May --- 85.6 101.0 133.8 112. 

Sept. . 679 2,197 740 1,352 1,324 950 1,830 659 327 360 886 | May* ...105 103 97 107 120| Oct. ... °°. °°. Hise dose 
co Ae ee eee ee eee: | er 
Dec. ...... 811 11974 589 1,254 1,046 1,492 2,778 304 366 716 - 24 ; pS ane nce sane ER SEE | cena ae oe 
_ ’ —_ a -— . 28 rien ‘ons cae oer a 

ee . 1,195 1,175 1, 1, 2, 16 421 732 q x | | ; yi adjus for seasonal 
an I'so? 840 Lost 1260 1:006 Leet $4 0S al B87 (Thotisands) | FABRICATED STRUCTURAL variation: in running bales; total aa 
Mar. ...... 736 1,912 630 "985 1,236 1,124 1,950 794 277 559615. | (Negative unemployment, where shown, | STEEL (9) —— ae 

; ' ‘ : the statistical result of the tempor: | (Estimated total ire in- . 
December, 1939, and first two months - 1940 revised | employment, during periods of ‘active | a Sieegh- aeunais Sor Senter | ja — Atlanta. mond. U. 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED (3) | 2>0r Gemand. of persons not ordinarily | f | May 22. 290 Sore Peg 
SIC 7 s } 2 employed—notably in agriculture—thus abrication) Be »180 5,075 7,874 16,483 
(In 37 States. Floor space in thousands of square feet) causing the actual number of employed | Tonnage | — ~saeey 2,258 5,427 9,180 17,610 
—_—— ae of hieaee = ee —— Space— to be in excess of the normal labor force.) Map x “Sa — ym tees 3580 rat er Be 
- - c si- ‘on-resi- . | Reae ; x » | eases , , , 

38. Total. dential. residential. Works. Utilities. dential. dential. 1936. 1935. 1934. 1933. | Sept. .... Sept. ..... 2,578 6,831 10,310 20, 
January .... 8,50 5,300 466 598 138 9,356 «| 9,637 | Jan. --... 9.434 11,234 11,544 14,262 | Oct. ||| 154756 108082 S77ozs | QCt «BOT Saal 9.7 579 
February ... 9,261 6,266 — 2,303 574 118 10,350 «8,426 | Feb. ..... 9,479 10,777 11,200 14,535 | Nov. |... 153, 99,872 421527 | NOV. -.--. 3.129 7.274 10. 

March ...... 14,533 —_ 9,938 3,344 1,080 171 069 «13-713 | March ... 8,883 10,395 10,213 14'762 | Dec. |_|. 163.445 106457 497'942 | Dec. ------ 2,953 7,840 10. 
April ....... 15,058 10,554 2.965 1,342 lg? 18,732 pp :-:: So See ee ee Fs we nih 

ay , , : , ‘11 7/296 9:168 91277 13.025 | 282 101,712 $4,281 479,554 | ey 0) ae 
 . sev ate Peas igtat Piss seo 151 aes 7,034 9,018 9,898 12, ion $5005 195/258 426,663 | 1434 itn 33 368 

gust... 18,770 13,488 3,416 1,592 274 = -:23,574 6,393 8,947 10,086 11,475 | Apr 118,309 120,943 428/527 | 7,097 10,196 20,946 
September .. 16,926 3,363 1,675 288 21,781 - 6,294 8,640 10,232 10,647 , ‘ ‘ 7.514 1 23,144 

Pp ; K , ; : - $521 8729 Ineor 1ooes | Ma 156,848 125,818 502,119 | , , 

October .... 19,664 ¢ 3,594 1,828 335 177 : . , 796 | June 111,594 130/114 481/234 | 7,520 11,358 23,618 
November .. 17,772 12,515 3,585 1,342 330 405 - 6,676 8,737 11,211 11,248 | Jy} 114'056 110 : 6,976 11,172 22,769 
December .. 16,027 10,413 3,495 1.619 500 22,720 big pa nan = ‘Aug 100/849 13968) | 48 964 8,163 11,752 35,410 
22. aon se - sm _— — = 9,163 10,012 10,328 7,574 | Oct |°). tae’, 140/828 439,205 | R620 12118 26.244 
February .. 13015 9,669 2,348 725 273 19,176 += 12,783 - 9.424 10,105 10.687 7,507 | Nov 99,316 128,231 9,324 12,694 27,511 

arch .....- 20,233 15,438 3,592 259 725 17,944 | Mar. .... 9,267 9,800 10,721 6, Dec 84,383 116,166 376,266 | 9,780 13,144 28,945, 

sc wass 22'282 17,387 «= 3.400 1,172 S23 28.982 16.563 | ray! --: OOS! OS te cst | Total | ose 
a ....... For is'oan i052 its 334 3'502 inais | June 8,933 10,352 5,441 gaa i yy: S888 12°578 esr 

ly 22.2.1! 21806 © 16,287 3.823 1,44 24 2isi 17.691 | July -..-. 9,384 10,347 5,155 | 5 It gue ues | 8.022 11,424 22,769 

Moni 23,270 18,003 4 =3,453—Ss, 328 31,165 12.268 | GUS. -:--- 838 10,023 5,134 | Feb ; mos 7,512 11,675 23,641 
September ,984 17,589 3,650 1,389 356 32,977 ~=—:16,490 | SePt 8,192 9,314 5,066 | y,0>- 36.582 97,1 350,310 | 7,933 12,122 24,828 
Uctober .... 22,402 17/136 3,749 + —-:1,223 294 «29,371 = 15,494 | NOy 969 9,244 5.601 | Aor er 5.915 391,042 | 1940 revised 
November .. 22,323 17,756 3,242 975 350 31,009 15,418 | NOV. ----. 8,337 9,429 7,175 - oS, 363, 
December .. 18.831 14,899 2,711 891 330 22'584 «11.675 | yo ee --- 8,257 9,304 8,841 | MAY 117,789 109,191 372, 32 
a. evised: January and February. COTTON SPINNING ACTIVITY (5) 
January .... 13,517 10,132 2,453 730 202 19,082 9,109 29 , ' 
February ... 15,595 11, 2,852 762 174 19,107 12,356 25 | . PNEUMATIC CASINGS (29) | ‘Number of spindles in thousands, 
arch ...... 23,920 19,053 3,645 1,008 4 1,078 14,444 NEW COMMERCIAL CAR REGIS- | (All types) | hour week basis.) 
aoa ...-... 26,101 20,594 3,815 1/512 1 "459 16,610 TRATIONS IN THE UNITED ve Ship- Pro. Stocks, Spindles 
§ 4 ments. luction. Month-End. in Place, Acti P.C. 
a : 22 . STATES BY MAKES May ... 3,290,968 2,662,623 9,520,589 | 1938. © Month End. Spindles. erate 
SEASONALLY ADJUSTED CONSTRUCTION CONTRACTS AWARDED April, March, April, | July ... 3,869,661 3,286,864 8,040,603 59.5 
> s 3 . q Aug. ... "027 18° . 
eT - Gen, Mot, (tot..25.099 21855 19,565 | Sept. |". S'ser.ou Soinars Sous es) | 00.8 
——-Monthly Totals, Unadjusted——, —Seasonally Adjusted Daily Average.— G. 3. C..... Nov. |. Piece rer yt 8,237, 70.2 
Non- Public Non- Public crests 14,993 1 Dec... 4,281;747 4'814.036 8,451,390 76.0 
Resi- Resi- Public Util- Resi- Resi- Public Util- International ... 6,899 6,943 5,607 : idan li i 461,590 | Hy 
1939. dential. dential. Works. ities. Total. dential. dential. Works. ities. Total. | Chrsyler (total). 6,586 6,305 5,697 1939 ae 
Jan. ... 90.2 85.0 57.0 29.5 251. 04 422 2.39 0.88 11.62 aR 5.539 5,356 4.692 | JAD. ... 4,057,370 4,464,091 8,932,245 | 82.3 
Feb. ... 79.0 69.5 53.1 185 2202 4.76 3.80 348 094 12.51 Plymouth |: ... 1,052 "999 1,005 | Feb. ... 3,639,778 4,232,528 9,572,553 | 
Mar. ..1252 97.8 58.0 19.6 300.7 5.20 3.50 2.60 0.63 11.16 | White (total)... ‘834 660  ‘4z3 | Mar. ... 4,564,794 5,091,006 9,962,917 
Apr. ... 1144 94.7 85.6 35.3 3300 401 358 356 1.33 1231 | White ......... 834 660 «404 | APF. --. 4,457,735 4,310,424 918121695 | 85. 
ay ...133.8 76.7 761 218 3085 439 2.70 3.00 1.17 11.60 | _ Indiana ....... eS 19 ay ... 4,753,403 4,418,072 9,918,759 | : 
June ...111.9 928 73.6 10.0 2883 3.74 3.30 2.56 0.38 10.73 | Mack............ 652-534 June ... 5,750,149 4,869,862 8,909,495 | 
July ... 109.3 885 79.0 23.1 2999 390 2.90 3.25 0.88 10.72 | Diamond T...... 560 573 513 | July .... 5,055,637 4,510,122 8,300,126 
ug. ... 127.2 69.9 952 201 3123 474 261 327 0.80 11.73 | Willys 218 «=0233——C—isd1 Aug. ... 4,919,140 5,491,664 8,890,793 | 
Sept. .. 129.7 825 714 39.7 3232 461 3.30 2.33 2.31 12.16 | Divco ........... 163 116 155 | Sept. ... 5,621,008 5,007,219 8,364,147 | 
Oct. ... 1183 72.7 50.4 204 2618 406 297 1.83 0.83 10.00 | Autocar......... 52 «:137~Ss« 14g | Oct. .... 5,187,942 5,430,679 8,656,821 | 
Nov. ... 1166 77.8 816 23.9 299.8 5.07 3.70 3.36 1.19 12.72 ederal ......... 148 = 161 1 Nov. ... 4,243,791 4,866,753 9,243,792 
Dec. ... 88.7 57.8 180.7 27.0 3541 416 231 695 0.83 14.52 | Studebaker ..... 1 1 173 | Dec. 4,740,112 4,479,386 8,688,215 
1940. Brockway 102 123 139 Total. .56 
Jan. ... 714 525 47.9 184 1962 4.37 248 185 0.60 848 | Hudson ......... 90 6 8 975,044 57,077,969 =... 
Feb. ... 74.9 70.6 429 12.2 2006 4.17 3.72 2.59 0.65 10.7- | p°hRA - 24 1940 
Mar. ... 121.7 73.7 589 178 2722 436 2.78 283 0.62 10.00 | RD. 13 35 13 | Jan. ... 4,276,512 4,976,548 9,388,742 
Apr. ... 1354 888 629 134 300.5 5.25 363 2.69 0.50 11.62 ieee AF s 107 | Feb. ... 4,118,030 4,910,754 10,156,918 

For indices of soonmnes ae used in above adjusted series, see THE ANNALIST | ~ heii wen... ee... —_ aad Sonne ere io zat 

of Feb. 26, page 337, Table 22. 3 Total ..........54,831 53,083 45,084 | May |. 5,720,249 5,415,314 10,576,217 
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a ANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
DEX ca, (Demand rates where noted; bela a. a and Mexico: No official (Cable transfer rates, except as noted; for currency units see Foreign Exchange a y 
(1913 = 100) lies. dieaiainaaiih tig “Fann on toe ks cng ge REC REEE Proce pate June 20. June 19. June 18. June 17. 
Sensi- 3 ry nit. une 22,1940 June 15,1940— , 1939 as 
a —_ io ao ie — cen United Kingdom: High ...... $3.75 $3.00% a $3.60 #3. oA $3.68 
—- — re ee ne ee nae RR ee ee x E 
ew. ‘se, Greece {mani ma). : Sore 0205 0208 0200 0201 120t sad ES i END DR? 3.73 3.59% 3.54 3. 3.62 3.65 
agg ih > oe ance . ns — > Dear eee we om OF S085 % oy Bisby = DUO ois. cosh eccssceees 0505 .0505 0505 «0505 += .0505 = «.0510 
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5 85-9 101-2 89.6 a Switea and | es ‘22654, (2242 (2243 “200 | 12254 Canada, demand rate: High. . 8138 8100 8038 «= 8043. «8018 = 8112 Ri 
"3 «856 «(1020=Ss«#80.9 sterling) ........... 3.75, 3534 3854 350 468% 468% | Last I, $138 “8087 16025 So12 e012 “012 " 
3 $5.6 102.0 = 90-8 | 0298 Yugoslavia (dinar)... .0238 02 j _ 7 See | eee a: aati i : ; : ‘ 
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se asa see van | oe Meni paper peso} sg SOURCES OF DATA — | 
Jan. ....121.8 $5.4 103.6 94.0 ; kh M(milrels) tre am |: -2240 §.2200 §=.2325 = .2320 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Mar. ||. .121.6 84.1 102.8 93.5 0606 market ............. 0515 0515 0515 0515 0535 0535 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Apr. eae Sy 153.3 iy “aria =e (peso) ettictal.. 0516 .0516 .0516 .0516 .0519 .0519 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron — Bi 
June ....1326 832 1079 99.6 yy epeteneen oop 10D 160d dene ATTD. Step. | AS% (0) American Institute of Stecl Construction. (10) Ward's Automotive Reports, \ In 
July ... 1131.9 813 106.6 98.7 Uruguay (goid peso) F . ' ? Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street % be 
Aug. 0+ ARES = = a3 on! market ........ .3900 .3900 .3900 .3900 .3700 .3675 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. ] 
@ ‘ er bet 13 Lo ase =. ie eer (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 1 
Nov. "170.1 122.5 1463 128.9 do! iar) demand.. 2345 2204 2430 (2260 2887 (2885 Petroleum Institute. (19) Association of American Railroads. (20) United States 
. ..-.152.9 113.8 133.4 117.5 ree we ye (silver Department of Interior. (21) Commodity Exchange, Inc. (22) National Industrial 
1940. 16189 India (rape lemand -, -0625 0585 0675-0500 .1335 1285 | Conference Board. (23) American Metal Market. (24) Federal Reserve Bank of New 
Jan. 143.3 07.4 125.4 110.2 ‘8440 Japan (yen) demand. .2343 2343 2343 "2343 “2727 ‘2727 York. (25) American Zinc Institute. (26) Association of Life Insurance Presidents. 
ae HR 34 =. = 4 = ek ef pee) 4978 4978 .4978 .4978 -4985 .4980 (27) Bureau of Railway Economics. (28) Interstate Commerce Cummission. (29) Rub- D 
Apr. |...130.0 1068 1184 1052 : (Straits dollar) ‘ {350 A210 A475 4300 5500 5465 ber Manufacturers Association. (30) Bureau of Agricultural Economics. (31) Ameri- I U 
7, eee 78 oe bow ones 8.2397 Australia (pound) 2.9844 83% 3.00% 2.82% “3.74% | 3.74 can Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- B: 
ey. 3 y ‘ 8.2397 Un. S. Africa (pound) 3.72 353 3.75 3.52 ert herd tional Machine Tool Build Association. (35) Textile Economics Bureau, Inc. S 
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The Annalist Weighted Averages of Group Leaders NEW YORK STOCK EXCHANGE | 
Cal. Wks. Week ended June 22, 1940 : 
~—— June 20. ~————J 21. -_——J 22——_ ——— J 24—___ — 25——. oo 6—— ; 
Pa ; High. Low. Last. High. tee. Last High. “Eew. Last. ne ‘how. High. ion Last. High. “a. Last. High. eos Last. Volume. Last. Chee 
> Seer 39.0 38.2 384 386 381 38.4 . , . % » 
4 ndustrials bce vee aes 129-7 121-2 128.0 128.9 1244 128.0 12 2s 1 1303 et 139.9 1383 139° 1384 135.5 188 1353 1208 ie 900 53 = z ; . 
eae t Y : t i x f 0 33.2 31.0 323 318 322 321 311 31.1 31.0 30.4 30.9 Es 
ane ae ogee: 58.8 57.3 581 581 57.1 57.6 i ; ; tl i 
Motor acccssoris 2 HS Bi 83 He Bt Bi Bl Bl Bs Bs Be By SF Bs es Ts eS eo BES | Gomwith & sou Brae ag + 
aaa chess cee 37.5 357 360 36-7 361 367 383 367 370 301 355 370 364 367 367 339 339 8 M1 530 355 oneral Sosers... Seas a — 
4 Chemicals ".....1.1../190.0 1183 1186 119.3 1183 1193 120.0 119.0 1197 1200 1129 1207 1900 1907 1207 1180 1183 170 115:3 1163 | N.¥. Central...-- 59,500 11% + s 
4 351 340 344 4 SRB 340 “S80 386 S88 ‘S89 B34 So “ea “gee Sam B23 323 g2e SLB gra | Anaconda |... 51,600 21° —1 5 
4 311 30:9 310 310 306 30:7 308 306 307 S13 292 S10 $06 SLO 310 S04 308 S08 300 go2| int, Pap. & P..- 47,300 13) — o 
66.0 65.6 660 664 659 66.4 662 66.0 66.0 667 G41 672 667 672 67:3 665 67.0 66.7 65.9 65.9 | United Gorp oa ” 
19.1 19.1 191 194 194 194 195 195 195 195 189 195 195 195 189 WT 187 186 183 18. > 2 ee.. See 
495 488 491 $88 484 489 491 484 491 495 472 503 488 503 503 480 480 484 46.9 47. Doe fepeenee-- aes : R 
‘ ments. 130 130 180 131 131 1381 483 182 is3 iss 120 ig3 82 ig2 iss ise is? ios ive ie Colombia G- &®.. $5,100 “8” $3 
Dimusement ‘i? i905 105 107 105 106 109 io? 109 18 102 ta 106 id 109 198 108 108 104 io7 | TEN MOST ACTIVE STOCKS : 
Merchandise ........... 44.9 442 446 447 440 444 446 444 445 449 421 45.1 445 451 45.3 443 44.4 44.2 43.3 43. NEW YORK CURB EXCHANGE 
tiguor and tires....... 25.0 247 247 47 24.0 24.3 25.0 24.0 25.0 27.3 21.4 25.3 25.0 25.0 24.7 23.4 23.4 23.7 22.7 23.4 Week ended June 22, 1940 ; 
4 Standard wcoseesscea S01 383 IRB © 389-5187 4288 - 288 “168 is? 19. ins 19 ike kD 190 iss igs ist is3 iss v « 
eos ‘ele..... 38.5 31.8 38.2 38-5 37.8 38-3 38.3 38.2 38.2 39-4 31-7 38.6 38.2 385 385 37.7 37.9 37.9 37.4 37.6 | Elec. Bond & Sh. 52,200 "2 e i 
Rep ES ; c : : : i x : : 1 56. "6 568 57.9 57.5 56.0 56.4 56.6 55.7 56.1 | Phoenix Securities 35,800 
RT? .........-...--.-<< 220 21.0 211 214 211 212 214 211 212 20 192 216 211 214 216 20.7 208 20 B _ 
Air ‘transports SARE! 178 171 173 3 WA W2 Wa 172 174 «184 156 188 176 181 179 170 17.1 1 i ea a6 | iemmens : 2 
EID S50 Sk inc csasnce 185 180 182 183 181 182 186 182 186 186 i171 204 185 193 193 183 184 ise 18.0 iss Pairenila » Ae wi - io900 3 : | ° 
Pantepec Oil.. 9,800 _ 
The New York Times St ODD-LOT TRADING ON THE NEW BOND ISSUES Niagara Hudson.. 9,300 4 1 al oC 
Sead dees a Averages NEW YORK STOCK EXCHANGE (Thousands of dollars) Republic Avia.... 9.200 x s 
ee Short -—~— Wee! e . — 
Week Ended en Rae 2 Industrials, 80 Stocks ——— Ended: Purchases. Sales. Sales. June 23, June 24, Avia. & Transp’n 8,500 7 § 
Apr. 27.... 23.30 22.73 22.91 195.15 193.09 193.81 109.19 107.91 108.36 | Apr. 27... 626,491 616,423 10,168 | Public utility....  ...... $26,073 | NUMBER OF ISSUES ip 
May 4.... 23.11 22.69 23.04 194.84 192.01 192.47 108.89 107.36 107.75 | May 4... 542,416 549,307 7,655 | Industrial 50, 1940. Weekly ae E 
May 11.... 23.39 22.08 22.18 193.72 "75 189.55 108.52 105.42 105. May 11... 711384 705,043 9,392 | State and munic. $10,773 4,512 | Week New. E 
May 18.... 22.08 17.69 17.87 188.74 161.37 162.95 105.41 89.53 90.41 | May 18...2,402.462 2,385,804 32112 | Railroad .............. Ended: Adv. Dee. Unch. Tot. High.Low. 
May 25.... 18.60 16.19 16.97 165.48 150.16 154.28 92.04 83.20 85.62 | May 25...1,701,809 1,354,318 : June 1..532 319 185 1,030 3 170 
June 1.... 17.57 16.59 17.25 158.07 149.15 155.49 87.82 82.87 86.37 | June 1... 644,426 467.476 13,731 Total .......... - $20.73 oo as June 8..353 460 206 11019 2 120 
June §8.... 17.81 17.02 17.74 156.19 151.16 153.13 986.79 84.09 985.43 | June 8... 452,894 325,713 901 | Year to date..... 9,500 ,859 | June 14..832 125 107 1,064 1 139 
June 15.... 19.02 16.67 18.67 163.30 147.97 161.81 91.07 82.32 90.24 | June 15... 804,468 667,750 26,019 June 22.:480 409 138 1,027 2 43 L 1 
June 22.... 19.54 18.05 19.02 164.69 157.70 162. 92.11 87.87 90.79 Daily BONDS SOLD ON NEW YORK Daily . 
DAILY HIGH, LOW AND LAST June 18... 105,563 88,139 3,359 — “rae — = gee ee ae ne c 
— June 18... eee 6S | kee ar value une 20. .181 119 609 «=i #77 
June 20... a 128 1901 1eSSS Islas wees slat 9.8 9068 | June we. feel | Gas hae meee |e ee eS 
Tune 22...! 19.07 18.95 19.02 163.03 162.28 162.57 91.05 90.61 90.79 | June 21... 48,475 . 36.389 = 1.127 vane Se ae ome | Sone ae te ees ! 
June 2%4..'. 19.15 1892 19.08 164.08 162.82 163.74 91.61 90.87 91.41 | ume 22... 27, 26,485 S62 | Monday ...-.- et 50 ie sinha m8 
June 25.... 19.32 18.66 18.69 164.28 160.42 161.00 91.80 89.54 89.84 | Jume 24... 60, 56,801 1,252 | WSineaday |. 5,177,200 5,203,775 | snes Si in ef 
June 26.... 1873 1820 187 10043 Iss? 19038 Be.e2 88:08 Sy.05 | June 25... 100,881 92,443 2.653 | Wednesday .. 4,393,700 9,545,400 | June 26..129 387 Mi Ger 0 18 
ao Frijew > 4'304°100 5.281650 | DOW-JONES BOND AVERAGES E 
Dow-Jones Stock Market Averages |THE ew vom Tees St0CK AVERAGES Saturday 1,893,000 2,502,000 (Based on closing quotations) { 
| 2a 2 LEN 10 10 
‘a ; WEEKLY HIGH, LOW AND LAST m 4 a yactal week.. 5 948,900 135,075 High- Second 10 i 
Ended -——30 Industrials——, ——20 Railroads——_, 8 Utilities ——, a ~— —— en, — i. oe we mae :: j 
1940. High. Low. Last. High. Low. Last. High. Low. Last. wm J 2.40. Ended , ———— ee f 
Apr. 27...149.45 147.37 148.12 31.26 30.51 30.71 24.99 24.51 24.81 Monda "$3,789,600 $4,832,500 | 19. : 
May 14-49-06 146.42 147.55 30-98 30.46 30.89 25.28 24.75 25.00 iad Tuesday hese 53788 $00 Fos 00D 20. $0.38 42.93 108.99 105.91 $0.40 
27148: : j : : 81 f : : ednesday .. 567, 386, “22 90. : . ; 
ay 1.1487 10598 148 SST 29.81 2% 05 23.75 23.81 esday 4,567,500 5,386,500 | 21... 90.29 43.18 106.89 106.00 86.59 
May 25...124.98 110.61 114.75 24.87 21.65 22.76 20.00 17.49 18.52 BONDS SOLD ON N ot... GORD dees teres 1020 Sees : 
June 1...117.71 110.51 115.67 23.48 22.28 23.05 19.07 17.99 18.87 ence | 3... one ae at ae oe ‘ ' 
June 8.11658 112.30 115.36 23.92 2279 23.79 18.89 17:95 18.57 STOCK EXCHANGE WEEKLY | %--- $0.30 43.6% 107-15 105.80 8672 ~ 
June 15...124.38 110.41 123.36 25.41 22.36 24.97 20.32 17.82 20.18 saippetlne a a a ee 
June 22 "31 119.18 122.83 26.16 24.24 2556 21.51 19.57 21.50 oh meng 
: 1 June 22, °40. June 24, °39. THE ANNALIST WEEKLY q 
DAILY HIGH, LOW AND LAST Co , Se yy ow $18,073 008 bey ys INDICES OF FOREIGN 
June 20...123.79 121.96 122.35 25.91 25.36 25.51 21.4 oreign ....... ; ‘700000 STOCK PRI ; 
June 21..-123.07 121.89 122.61 25.61 25.42 25.53 3120 M08 BtIs csesenaias i a ‘Part 
‘une 22... J : i i f 56 21.51 f - 
Sune 24. 124 08 1z 60 128.76 23.80 23.58 271 z1.5) 21.16 21.50 . | ae $25,948,900 $27,135,075 
une 25... 123. : f ‘ : 24 22.61 21.36 21.41 THE NEW YORK TIMES BO 
26...120.74 118.67 119. ‘ y p _ 
une 120.7 8.67 119.73 25.37 24.66 25.19 21.59 98 21. MARKET AVERAGES DAILY 
(40 bonds) 
Shares Sold, New York Stock Exchange | [38 RAILROAD Bane Indus- Util- Com- Net | -— 
WEEKLY TOTALS AND DAILY AVERAGES | tr. Seno Seer qael eee nna || FOREIGN, STOCK PRICTS | 
Week Ended — —Ind. and Misc ——~Tetel—_——, 2 jj —+—+—e |] | id *:: St Seer Faoo epee 4 38 | | | ez, ( 
. Total. Av. Daily. ‘Total. Av. Daily. “To ‘Av. Daily 1: —+—i2s | | i911: B53 $405 7421 69.68 t 30 | } 
- =a 323,210 59,854 4,299,980 ’ 4,623,190 856,146 2 —+ ze || | 20.... 55.76 94.11 74.29 69.98 + -30 } 
_ sae 217,490 40,276 3,781,040 700,193 3,998,530 740,468 | | | 22. 55.96 94.31 74.66 70.22 + 124 | | 2 
a i... 1.217 600 Se eee amen Wie Kes m S| | aeaincaianin mae teeee: | | | 
Map 25........ 'Jes'760 141437 9.614'300 17801426 10378060 T'9el'6s | || “T O a Sees = Sk eee : 
SOR, ose... 570 s 3,251,487 738,974 3,512,057 798/195 is SES Sa EE e || | 24 56 94.41" 74. 70.57 | 
June 8 SE 166.720 30,874 2,453,020 454,263 2.61 740 559,211 | J 25.... 3614 94.06 74.72 1026 + a | 
June 22/.:..:.: 298,640 "304 3,312,710 613.465 3,611,350 1068 768 | 26... Bat 9882 TAY 10.06 — | 
name depeke THE ANNALIO? AVERAGE NET 
| N HIGHEST GRADE 
DAILY. -—YEAR TE——., 
Railroads. Ind. & Misc. Total. aR TO PATS. 31 » name ager J 
57,350 503,000 560,350 122,254,405 1 e $ _ oe a 3 Batiees 
49'850 536350 586200 «122840, longseass | 22 3i| | Foded. ro 10980, “1940. 1999) 
25,530 304.430 $35,990 123,173.925 104,718,385 | |? 3 | May 25..... 298 282 3.88 3.64 
2 sooeno | Son'eaO 0 dawtayeoes | pecs SSS | | June 1.....299 281 3.90 3.62 
ee eet june eo 3 EM Ee he 
, ; < ,544,525 105,834,295 ws June 22.....-2.89 2.85 3.81 360 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








































































































































































Statement of the Federal Reserve Banks ; Condition of Federal Reserve Banks 
pire es At Close of Business June 19, 1940 
ed Federal Res. Banks ——N. Y. Federal Res. Bank —— (Thousands) 
June = e 12, June 21, June 19, June 12, June 21, Total Total Bills Total U.S. bi R. — Due Members 
ASSETS 1940. ite. 1939. 1940. 1940. 1939. a Py — orto roy n us 7 ty a 
Gold, certificates on hand and due from United New York.......... 8,893,264 386 741.97 1,357,273 7,536,248 
Ee rr ae seme $17,536,475 $17,201,476 $13,465,718 $8,784,902 $8,564,048 $6,387,560 | DoT aeinhia 949/203 98 197° 549 354° 386 667: 
Redemption fund—Federal Reserve notes........ 11,191 11,190 8,721 1,597 1,597 »334 | Cleveland 1,128/341 99 252° 461,131 812495 
EN Sts bo DOC iy codec cece ncdekeuaweveicsceda . A 366,966 108, 765 109,051 101,728 Richmond 445,285 110 126,125 724, 184 201.585 
MD ING 5 ins csv cicdeccaves<cenads $17,918,689 $17,580,364 $13,841,405 $8,893,264 $8,674,696 $6,490,622 | Atant® 2, 710'564 m7 Woes «Luise | «LTRs 
PU Ur Phitad statee, Government oblige ee a a a 
Tnmen - nea) 3 ccocece » . 5 
a ot eee 2 1,101 1,081 190 515 1 t| Kansas’ City: 22000.: $78,332 114.072 187-201-205. BS 
ot ‘bills discounted............. evinawdvenewee . ’ . ‘ Dallas . mupscnsensné: 1048.64 4 202353 406'888 740, int 
Total bills discounted.................-.++000: $2,192 $2,417 $4,793 $386 $740 — isesieaeees onsen : al 
Bills bought i Dibieiicctecnid «kts “eee We eee seen 
Industrial advances. - oe sh eae aieanstelery 9,011 9,085 12,377 2,010 2,010 2,838 | (Millions of Reichemarks; ee reported MONEY tte CIRCULATE 
a We el ea a asl Gs fp)? 
 * FS 1,346,995 911,000 402,946 «404,247 (256,538 Pre ey T ] wee 
15130,125 1,176,109 339,030 339,160 331,160 1940. 1940. 1939. | | | 
iaune 476,816 weaawa <<auea 134,259 Gold and See | | = 
Total United States Government securi a. s baa ol i  BEBEES | | io 
oO nD es ive = |3 | } | | | 
ties, direct and guaranteed.............. $2,473,308 $2,477,120 $2,564,015 $741,976 $743,407 $721,987 “ana°ch'ks 11,940 12,360 «7,492 | |/3 | | LT l| @ 
ir- -° 
Total bills and securities.................. $2,484,511 $2,488,622 $2,581,741 $744,372 $746,157 «$726,427 |Notesincir- |, 034 799g Bre A. rT 3 
Due from foreign banks.............-.-..+--+-00: 47 47 167 17 17 66 |Investm’ts. 115,987 183,922 gai’ 300 |Z ‘i z 
Federal Reserve notes of other banks........... 20,642 20,149 20,577 2, 1, 4,567 Other as- \3 | | 3 
RUNGE TUMUMML. 5.555..ciccescacavsacaceccoases 805,226 819,868 641,188 199,707 273,780 163,722| sets ..... 1,386 «1,387 = 1,439 | |/2 | | | |b @ 
IIIS 5... 5 6 ix elcaccessiccesceccdedeccecee 41,536 41,532 427 9, 9, 8,959 sight de- |® za— + 12 
aan bapa east ptt S3.018 68.863 40,723 15.108 18D 13,580 | posite “ammo razono | | a. 
nk ra | | WEONESDAY FIGURES 
DP RREEY CEPT ETE COTE TTS Done 1,323,670 $21,019,445 $17,173,228 $9,864,286 $9,725,023 $7,407,693 | Bs 
Total assets $2 $2 $ $9 ‘BANK OF CANADA By wh SON OY FM ae F) 
LIABILITIES (Thousands of Canadian 13, Jan oa ——— 1999 — 1940 — 
— notes in actual circulation..... $5,103,916 $5,081,314 $4,429,306 $1,357,273 $1,346,005 $1,091,545 aati seme 2. ume une MONEY IN CIRCULATION ANE 
ember bank—Reserve account.......... pos 13,712,283 13,510,111 10,009,163 7,536,248 7,309,315 5,433,992 a 205,672 meg oo beget 
tes Treasurer— i account..... : % , , 1 . au esda 
Spcige beak ae 2 ReMinenemeet ns soi mere 659,828 455,030 354,298 234,410 157,010 126,457 | & sterl. fds. 9,211 - 9,484 45,902 | (eons of dollars: seasonal adjustment 
NT BUNS oo cagh Seek cccastacuds cosececdad 438,487 559,080 359,797 354,797 471,914 382,188] ose res... 9211 9604 MLSTS by Federal Reserve Board) 
i : M in— M 
Total deposits. ......... 2.00... cceee eee ee ees $15,106,760 $14,789,645 $11,754,262 $8,211,680 $7,995,174 $6,038,474 | Govt. ee: 397,666 396,002 107,780 “Cxeueltion. Guna 
Deferred availability items. ...................... 750,862 785,528 638,637 171,220 259,787 156,450 Long term. .117,047 117,057 52,102 Ad- Unad- Unad- 
Other liabilities, including accrued dividends. . 5,301 9,297 5,621 1,616 1,636 2,021 ne Er See P-9 ‘i. pate. my a 
tal ’ ; ne m . . 
PE RII cos chins cdcnccccsccdcenccd $20,968,839 $20,665,784 $16,827,826 $9,741,789 $9,602,602 $7,288,490 | Other assets.. 7.155 6,498 4,320 ae RY 
, an. 10... 7,453 7,463 147 
CAPITAL ACCOUNTS . Total assets.531,079 529,042 415,777 | Jan. 17... 71435 7,405 7808; 
Ns ck cy ine ccneeacasvadaoes $137,097 *$136,169 $135,011 $51,039 $51,039 $50,848 a 250,871 244,060 165,036 Jan. 2... 7.455 7,365 iP 3re 
CI CUNENIIN TE io oo cade bc ccccctcaccuvccsvees 151,720 151,720 149,152 53,326 53,326 52,463 — ’ gon. Hh... 1488 , 11.931 
Surplus (Section 13b)...... 0... see ce ce cee eens 26,839 26,839 27,264 7,109 7,109 7,457 vt. dep... 37,602 42, 36,194 | Feb. 14... 7,476 411 18,063 
ONE GUND CUINI  oia.s occ vvciccccdcanccctace 39,175 38,933 33,975 11,023 10,947 8,435 Bank ae. **218°730 ais tri 200;867 | Feb. 21°." 7'500 450 18'108 
Total liabilities and capital accounts..... $21,323,670 $21,019,445 $17,173,228 $9,864,286 $9,725,023 $7,407,693; Other dep... 11,489 9,971 4,746 Feb. a 7484 430 18,168 
Ratio of total reserves to deposit and Federal Total dep. ..267,821 270,746 241,807 | Mar. 13... 7'518 7,463 18.282 
Reserve note liabilities combined............. 88.7% 88.5% 85.5% 92.9% 92.9% 91.0% | Other tel”: 4,937 6,786 2,030 _ 7t 7°549 7.484 18°360 
Commitments to make industrial advances. ..... $8,587 $8,676 $11,338 $822 $828 $2,241 Mar. 27... 7,536 7,471 18.413 
’ ‘Revised figures. Se - liab.. .531,079 529,042 415,777 | Apr. 3... 1,556 , 51 15.600 
GOLD RESERVES OF CENTRAL | *€S., ‘9, motes +  61.s3% | APF: 10--- 7, 7, 18, 
: : Statement of Member Banks BANKS AND GOVERNMENTS | Gold reserves transferred to Foreign | APY: 31--: 7 3B 6 D5S8 18, GSE 
re. (Principal resources and liabilities of reporting member banks in 101 leading cities; WEEKLY Exchange Control Board. May 1. oe % 20 7570 6 
4 ‘ millions of dollars) tow 3 " (In dollars ae = ae nine-tenths BANK OF ENGLAND igen a 7648 y 598 18°949 
L Juni19, Juni2, Jun2i, Juni9, Juni2, Jun21, Suni9, pm 4 Jun21, Report date (Thousands of pounds sterling) | May =. ~ 1 , 613 3.0n 
LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. | falling in June 19, Junel2, es ; ~ A oe 1s 1s 19, 
; *Business ............ 4,387 4,377 3,823 425 413 348 1,672 1,668 1,372 be ~~ — = a hes — 580,061 578,365 aga.e71 | June 12... 7.792 7717 19, 
“s 9 9 tr 11S 1810) June 17..2,575 1,061 508 810 534 | Public deposits. 35-277 s48o1 25.257 | June 19... 7/s11 7741 «19,700 
oc. e ’ . 
| ere 413 444 661 24 28 30 2 312 517 we, aon sueuene Sapen... 150,454 151,518 ye RESERVE BANK CREDIT AND 
DEROT oe voce en enes ao = = 4 1 | Mar. 2ec2rd Fann Be BS Tl lotner accounts. 46727 48:30) 36,128 RELATED ITEMS 
i iiss eco xs 883 916 1,203 92 9 .. 471 718 | Mar. 30..2,714 2,893 519 692 757|Govt. securities.130,553 123,978 112,631 (Millions of dollars) 
1 113 | A 6..2.714 2.893 51 Other securities 30,511 26,881 31,683 
>» Real estate ..2.0... 1! wigs web we tS |e Se te SS Mie alae tee ae cae cages 
— Other” OUI 1,618 1,619 1,537 49 «448 «650 =«376=-378-~=—- 386 | Apr. 20.2714 2'893 516 655 779|Securities ...... 26.975 22.993 25,198 Jenat®, See ee 
ww. ey ee, ay ee ee ee ees a, ee es a ee oe tae ne 2.3% 1940. 1940. 1939. 
70 Total loans ....... 8,444 8,469 8,072 597 588 526 2,764 2,777 2,749 ay i204 2.893 514... Tes | Erop. res. bentioen Fe 44 Fg 236,869 Bills discounted. 2 eS 3 
39 os nade calla May 182,714 2393 7. ‘1! | Bank rate... .: ”™ RIT santa " = 
43 Ps A Treasury | ese 785 750 440 272 250 185 409 398 173 y 23..2,714 2,893 tAll but nominal amount of gold trans curities -. 3473 — 4 <a 
f Treasury notes ...... 2,058 1,933 2,121 160 158 235 1,000 971 819 | May 30..2'714 2'893 ferred to British Exchange Equalization | Indust. aie 
BE, Ws bi cccececcs 6,383 6,531 5,842 714 715 627 2,519 2,557 2,157 | June 6. .2,714 2,893 Fun (not incl. $9,- 
*s Govt. guaranteed 2,400 2,400 2,127 134 134 138 1,279 1,279 1,065 | June 13..2'714 2/893 000,000 commit- 
7 Other securities ..... 3,526 3,578 3,320 346 355 333 1,270 1,323 1,173 - BANK OF FRANCE ments, June 19) 9 oe 3 
: ee ee ey? oes he ae Re ee United Kingdom On June 22 Le T Paris | Other Res. Bank 
6 Total invest....... 15,152 15,192 13,851 1,612 1,518 6,530 5,387 change Sutin ra on ro gh gh t. newspaper. ublished a belated a 54 +20 + 51 
16 ein seni aint tei cas 16, 1930. tincludes foreign exchange. statement of she Bank of France se ee ee 16 
- | vestments ank 11908 Toed Bavs 1150 1202 "SO S145 Bees 8,135 | Netherlands revised back to March 30. | the ‘results of the tension due to the Gold stocic.... 19-769 totg +3708 
| ’ . O o . x» 
s ee 431 "40 "40 28 '80 ' 83 | 58 | DISCOUNT RATES OF CENTRAL | [ontinued success of the German of Member bi. Tes. 
Bal. with domes. bks. 3,279 3,255 2,747 257 256 229 81 80 74 BANKS The State, Sacortin to the report, balances ...... 202 ty 
Other assets, net........ s, ott . of8 , 26 , 325 | 43 | 376 | Federal Res. Pres. Prev. | borrowed 1,900 francs’ Prom | Money in cire'n: Trai 1m 1° e0t 
Demand deposits ad).20,495 20,615 17,238 1,897 1,912 1,654 9,541 9,518 7,640 System: Rate. Established. Rate. | non-interes ng advances au- | Treasury cash... 2,204 4— 32 
) «4. Time deposits ....... 5,306 5,311 5,238 504 o04 492 668 670 623 | os ton 1 Sept. 2, 1939 1 o: at the beginning of the | Treas. dep. with 
is. ———— = 582 582 554 84 84 60 43 43 60 New 7 Xo shia: “4 Aug. 21 7 : 1937 war ogg ireulation rose by oe gut 2 'R, banks: o 2s +33 — an 
nterbank deposits hil Pp ept. 4 900, 000, rancs s de- A 
14 zs Domestic banks .... 8,534 8,449 6,720 959 969 748 3,787 5,689 2,850 | Gievelara = Mey 11, 1935 clined by 1,860,000,000 on oon celta & other 
40 Foreign banks ..... 687 687 599 TCT 12 33 GBS 521 |) Richmond 1 Aug. 21, 1937 the gold cover ratio fell from 42.80 | FF. R. accounts. 1,364 + 97 + 387 
3 othe 4 ae 15 16 «15300 303345 — Rae i Sy pst ios ‘ore -\2- ervices U. S. GOLD MOVEMENT 
; er lia OB wcceee “Shicago ...... of ce’s sg 
By Capital account ..... Bs al 259 Bann 1,500 1,490 St Louis 1 Aue 2 ga have been transferred to Bordeaux. | (Th as ef Giese: —, eel 
fy *Officially designated Commercial, industrial agricultural loans. Minneapolis... 1 -¥ Aug. 3, 1937 3 SECURITY LOANS earmarked gold) 5 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Aug. 30, 1937 2 | (New York City member banks; millions 5 eens br 
CENTERS WEEKLY 1 Sept. 3. 1537 p of dollars) ‘ 939. imere =. a 
- 4, es 'o ‘i , , ie 
(Millions of dollars. Data for New = de | = 140 Other Leading Centers available 2” Jan. 25, 1940 ny B a : aia ‘sire —ivoos oe 
in. ——Week Ended——, 713 Weeks Ended—. 4 July ig 1933 5 = on : 669 —14,374 43,295 
a — ~~ ae 3% Feb. 23, 1939 4 172 «679 ’ 67.169 13,116 80,285 
08 Federal Reserve District: 1940. 1939. 1940. 5 Oct. 26, 1939 3 175 813 : 57'860 ~11'770 46.090 
‘20 020—i«dE:C*i‘<«‘«é@BttM.- ........ eee eee eee 437 5,891 ée 4 Dec. 3, 1934 0 179 845 ’ 536 "264 69,800 
2 oo ere 3,745 47,429 rect] 2 Jan. 2, 1939 179 730 3 49,555 2,276 51,831 
Philadelphia oes 4 eo 3% Apr. 9, 1940 4 : 54,606 —2'385 52,291 
Re 549 7,186 $ me 6 Jan. 4, 1937 7 176 714 : 55.217 15106 70,323 
~] f Richmond PORES IOES  r 313 to 4 4 Aug. 29, 1935 0 178 695 ‘ . 57,501 —18,679 38,822 
| & ES os airs cacien sa0baekes 06 239 1e'ame 12 ans 3 Nov. 28, 1935 177 675 ‘ . 23,835 46,287 69,672 
| ; ae 1,137 6,33 y 18, 1936 5 . 42.656 2,899 45,555 
252 3,362 3,033 166 653 
St. Louis ..... 2296 1'951 Apr. 6, 1936 3.65 162 637 ” 54,475 1,089 55,564 
: Minneapolis .. = Pais 3305 Aug. 29, 1939 2 161 628 | Mar. 20......100,644 —20,125 80,519 
: Kansas City . 291 2 e083 2462 Sept.21, 1939 3% 161 626 | Mar. 27...... 231,277 —187,546 43,731 
° SN catia... <<.- 225 = ee Dec. 17, 1937 5 160 632] Apr. 3...... 85,269 2.761 88.090 
San ‘Francisco 652 , , y 5,1938 4% 160 617 | Apr. 10...... 35,023 —16,142 18, 
: ; 108. Te 5 July 15, 1935 5 159 641 | Apr. 17...... 72,373 43,935 116,308 
Total; 274 reporting centers. 9,157 8,563 110,11 02, Dec. 15, 1939 2% 159 663 | Apr. 24 . 56,240 —21,062 35,178 
43,366 42,000 159 644. | May 1...... 46,252 — ‘980 4b,272 
New York Ci ty oss eessccscceees 3,589 3,425 BT ae0 52.552 | MONEY RATES IN NEW YORK | Mar. 164 631 | May 8...... 78,484 21,273 99,757 
J 140 other leading centers...... 4,788 4,438 9'059 217 CITY DAILY 162 643 | May 15......100,561 — 486 100,075 
133 other centers ........-....+. 781 700 A 5 Call Money—. 60-90 4-6 90- 160 649 | May 22......164,906 —17,245 147,661 
° - MONEY RATES IN NEW YORK WEEKLY , Re- Day | Mos. Duy > lie eee ar isan 
——tetems————, Comteee, depen | 200 os ibhteniin Bemeen 160 636 | June 12... ...111,646— 12,446 99,200 
-tCall Loans, “90-90 Days, 4-6 Months—, A-6 Months. —190 Days ques 2%... 2 : 1 “3 ah 7 = June 12—Imports from: pape 
ome oe --- 1 1 1 WM Mee | May te.-------- SSO jG 8 Gli |) Canada ............... ce ene 
1940. mena Cee: High. Low. Av. 3 av | June M1 1 2 1 ¥ iss soo | aan of South Africa. :!:!: 2; 
June 15..1 1 1.60 1% 1 125 ans % E 30 ers 19 8 44 a 26....1 1 1 L x 159 471 Mexi i's <.¢.tins «snin.x aoa 
4 june et 1 Loo 1g 1 135 1 as = aoe 159 471 | Colombia ..........222.2212: 2, 
= tNew York Stock Exchange. {Asked rate. SAverage of renewal rate tBest names. §Asked 160 454 ROP occ ese cwcscneeenee 2, 
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118 Cae Pilatgiin dines oon + 

9 C&O 3%s96D............... + 

% C&O & ) aes + 

103 C & Orfg 348 6 F........ 1 rs 
1 7% Chi & Alton as te setae ce + 10 1 + 


UNITED STATES GOVERNMENT BONDS 


Quotations after decimal point represent 32ds of a point. 


TREASURY BONDS 








e 1940. Sales Net 
fete Low. in 1000s. High. Low. Last. Chge. 
104.24 102.22 3%s 43-41 March 7 103 102.29103 — 2 
105.17 103.19 34s 41 ........ . 27 103.21 103.19 103.21 — .3 
109.30 107.16 3%s 47-43 ........ ...+. 18 108.12 107.31 108.12 + .10 
110.1 107.123%s 45-43 ......... ..... 30 10816108 108.16 + .12 
110.21 107.30 34s 46-44-0222. 8 1... 6 109 10825109 + 15 
110.14 107.29 3%s 46-44 reg ........... 1 109.1 109.1 109.1 +1.4 
eS S111845 54-44 ........... -. SE 238 26230393 + 18 
109.26 106.20 2%s 47-45 .......... 4 107.31 107.29 107.31 + 11 
109.12 106.20 2%s 47-45 reg ..... --+. 1 107.27 107.27 107.27 + .7 
109.13 106.18 23s 45 ........... -- 14% 107.22 107.22 107.22 Odd 
115.9 111.163%s 56-46 ............ 8 113.4 112.29 112.29 + .19 
oeeee 208.6 38 48-46 .............. 2 109.20 109.20 109.20 + .1 
112.13 108.23 34s 49-46 ......... . 26 110.20110.4 110.20 + .14 
121.6 117. 8 52-47 18 119.14 118.19 119.14 +1.3 
108.31 105.13 2448 48 ............ 5 20 107.20 + .15 
104.24 101.1328 50-48 ........... 6 103 102.31 102.31 + 3 
113.10 109.14 348 52-49 11... ||: ~ 47 112,27111 111.27 + 17 
er mees Dis 53-49 ............... 17 105.11 104.18 105.11 + (17 
107.3 103.4 2148 52-50 ............ 49 105.17 104.24 105.17 + .24 
108.30 104.16 2%s 54-51 |. 10 107.10 106.18 107.6 + .18 
111.30 107.2038 55-51 .......... 15 110.4 109.10110.4 +1.2 
104.23 101.7 24s 53-51 ...... 29 103.20103 103.16 + .13 
109.16 104.20 2%s 60-55 177 107.19 106.20 107.19 + .24 
108.12 103.24 2%s 50-56 ..........)..7° 7 106.16 105.18 106.16 + .22 
108 103.13 2%s 63-58 |...11 11110 ' 11 105.29 105.16 105.29 + |8 
108.1 103.15 2%s 65-60 --117 106.12 105.14 106.12 + |23 


FEDERAL FARM MORTGAGE BONDS 


--» 9 103.25 103.25 103.25 + .15 
-- 10 107.3 107 107.3 +1.13 
- 9 107.15 106.31 107.15 + .13 


HOME OWNERS LOAN BONDS 


7 3s 52-44 .... ee -- 10 106.30 106.16 106.30 + .14 


-5 1s 47-45 _.. ‘ - 5 101.18 101.18 101.18 +1.9 


NEW YORK CITY BONDS 












88% 3s 80 ...... See or a 
oot _ 2al...,.. appre fet < oi $2 a 
CORPORATION BONDS 
57% 27% ABITIBI P & P 5s 53...... *t+§ 18 " fs 
1 102% Adams Exp 4s 48... .. . 102 10248 1028 on 
104% 9814 Adams Exp 4s 47.00 4 ont 9814 oat —1 
1 100 Adams Exp 4%s 46 st. || 1 105 105 105° 4. 2 
05 Ala Gt Sou 4s 43.......0 --- 6 107% 106% 107% + 2 
110% 109 Ala Gt Sou 5s 43...... veseses 3 110% 110% 11016 + % 
87 6814 Alb & Sus 3%s 46 reg... | ee es ee 
83 leghany cv 5s 44... |||! 32 76% 72% 76% +4 4 
78 58 All y cv 5s 49 .48 66 614 65° + 3 
ur 104! Allee Val te 02 ie 105 os “> 
: * 89 Allied Strs alice 1 : 1% a 
\ 111 10 Allis Chalm cv 4s 52 42 109 108% 108% — %& 
3 105% 100 = i." 
; 1 91 _ Saag: 93% ee 
109% 106 T&T Sis 43...0.520°77 =e 
4 11 103i) Am T & T 34s 66 07% 1 _ 
ii 110% 104° Am T & T 3\%s 61 : 108% + 
+ 110% 104 Am T & T 3s 61 re : 107 
= 109 96 Am W W & EF 6s 75... 102° + 1% 
: 107% 102 A Cop 414s 50 104% 103% 104 + i% 
- 41 28 Ang C Nitra deb 67 + 2 29% 29 +1 
-~ __~ 104% 95 Arm Del 4s 57...... || . 22 9942 98 + % 
Se 104% 95% Arm Del 4s 55.....11 1 . a % + 1% 
10t 101 Neti mgs 147 10416103 104° + # 
; 4s 95 st.. aie 
aa Bu 4 A T & 8 F om es oe 7 a” ay oe ; 
4s 48...... 31 103% 102 3 
> 1104108 AT&SFTSL 4s 58 4 114 in rts + @ 
1 13” aa tak Aus C-A 62 4 105% 105° 105% + & 
994, 93 Atl & Cha A L 5s 44 4 93 93 —1 
77 64% A C Line Ist 4s 52..... | 49 66 64% + & 
70 55 A C Line cit 4s 52...0000 00077" 62% 624% 62% + 
62 41 AC Line 4%s 64.0000 13. 46% 45 + 2 
76 GIY%A C Lime Se 45......222250°000" 3 61% 61% 614% — 1 
41 28 Atl & Dan ist 4s 48...... 111" 6 32° 29% 32° + 2 
84% 23% Atl & Dan 2d 4s 48..... 10/7) 5 28 ait aay 12 
iw i2 aa Gu & w 1 3 ees rey rtd G4 6516 + if 
a 5 See: 49 
ustin & N W 5s 41.....__° 90 0” se” + 
69 B & O ist mtg 48 st........... 4 
bth Pee M eb eC................: 3 ey, 2 36% 1 2 
2% I5%4Ba2095stA...... 91 29° 24% 29° 4 28 
27% 15% B & O 2000 st D.....-1' 77" 87 26% 21% 26% + 1% 
6B S006 st F.........0°°°°07: 151 26% 21 36% 1 18 
15 B & O cv 60 st.. os soe 236 «11% 10 «11 + YY 
70% 564 B&O ist 4s 48......000 67 66% + 4 
40 B&OPLE&WV 4s 51st. 7 57 som $e t 8d 
49% 32 B&OSW 50st............. 48 39 43 + 5% 
58 46% B& OTC 4s 59.......1...0"" 53 47% 53 +6 
70 54 Bang & Aroo cn 4s 51....°) || 1 57% 57% 57% + 2% 
72 54 Bang & Aroo cv 4s | ee 5 58% 54 58% + 3% 
17% 112 Bell Tel Pa bs 48 Hah eae 7 114° 113% 114" + % 
a ie ecccntccue es 
112 ios Beth aes ae 107% 1a8 —1 
= + 
57. 41 + aif 
+ 
sah 77 
5 41 + 2% 
37 +1 
1 105 + &% 
83% _ 
11 11 ~ i 
‘ ne Bhi Yo _ bog hs a See ; ze 
m Un Gas 5s 57 B......... 12 1 5 
112% 108% Buf Gen Ei 4%s 81.....00°° || 9 111 in” in* ss 
ost Buf R&P 57 st........... 0°." 37 (34 
7 +3 BurC R&Nois34..... || “$8 1 3% 3% 3% Xf 
61 46% Bush T Bldg 5s 60......°. 5 51 ‘51 Si 1 
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ee 
Tea 


Ror pa? ana a a 1 102% 102% 102% + 1 
85 TS a eeiroenrsees 1 877 er” gl 14 
107. «77 ~=Can Nat Ry 58 70..........|| 6 83% 82% 83%41 
78% Can Nat 5s 69 July...... -soce SD - 83 7 FF a 
1 77 Can Nat 58 69 Oct.........||° 61 8 TT 77%—6 
74 Can Nat Ry 4%s 55.......... |” 39-814 7518 7514 — 5 
103 72 Can Nat Ry i sti-cie's sees - 78 79 7 T44— 4 
1 it one Nat Ry 4 wneweses -25 80 7 154 — 
1 Can Nat Ry 4 ee eee 7 15%, — 4 
88 Can Nor 6%s 46........00 17” 91 oo 88 «88° — 3 
88 Can Pac 5s 44......0000 00021 59 90° «88 «688K — 1 
54 Can Pac 5s S4...............|° 16 594% 58 59 +2 
# Can Pace +. re be 4 52 50 50 — % 
02 Caro } 
. + 
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rm me 
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1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
90 75 CB&Q rfg 5s 71 A...........0. 2 83% 83% 831% + 4% 
84% 71 CB&Q 4 ___ RRR Ree ee 12 77 75 76% + 1% 
93 83 CB&Q gen 4s 58 .............. 22 «488% 86 88 + 11 
102% 9345 CB&Q 4s Ill 49 .......'........ 49 97 95 + 
98 90% CB&Q 3% Ill 49 ............. 26 9 91 93% + 
98 90% CB&Q 3%%s Ill 49 reg .......... 2 9014 90%, 90! aa 
120% 117 Chi & E Ill 6s 34 ........... *+§ 6 120 120 120 + % 
1 10% Chi & E Ill 58 51 ........... *+ 46 13% 11% 13% + 
19 10 Chi & E Ill 5s 51 ct ......... *+ 29 1 + 1% 
3 9% Chi Gt West 4s 59 .......... *+112 + 2 
2 LORE S Ls a ...:.:.....: + 3 15 68 15 —4% 
18% 12% Chi I & L 4s 47 ............ os fe 14 14 14 6-1 
™% 3 P & Pae Se 75 ..:....... *+ 87 5 4 + # 
% 1 CMSP & P aj 5s 2000........ *+ 48 1 1 1% + 
29 18 CM&SP 4%8 59 C ........... Tie 21 19 21% + 2 
28% 15% CM&SP gen 4s 89 ........... + 54 a 18% 21% + 1 
27 1 CM&SP 3i%s 89 B 20144 + 2 
2 6 36. 14% + 
+ 
+ 
+ 
+ 
+ % 
Ye 





Ira&p4 52 A ct + 
2 — &P = 60 1 = 
194 9%C if 2. See 
a 4 CRI & P rfg 4s 34 4 5% — 
3% CRI & P rfg 4s 34 ct 4 446 + 
40 © & SE inc 40 40 
109% 104 Ch Un Sta 3 107 + 
10644 100% Ch Un Sta 3s 51 105 + 
95: 87 Ch & W I 4 62 1 88 soit + 
95 87 Ch & W Ind 4s 52 ll 89% + 
59 36% Childs Co 5s 43............... 86 41 — 
110% 105% Cin Gas & El 34s 66 28 08% + 
110% 10444 Cin Un Term 348 71 10 10644 + 
111% 107 Cin Un Term 3%s 1 075% + 
54 37 CCC & St L 4%s 77 50 44 46% + 
66: 51 CCC St L gen 48 93 2 1% 56% + 
79% 70 CCC & St L 5s 93 B 5 0 0 70 — 
51% 43% CCO & St CWM 4s 91...... 2 43% 43% 43% — 
67 50 CCC & St L 4s _ : 2. we oe C+ 
110% 107% Clev Elee Ill 3%s 65........... 6 109% 109 109 : 
90% 72 Cley Un Term Seen 8 82 80 82 + 
82% 64 Clev Un Term 5s 73........... 7 12% 70% 12% + 
14 5 Cley Un Ter 44s 77 C........ 10 66 oat 65% + 
106%4 10: Col F & I 5s 43. -- 2 103 102% 102% + 
75% 65 Col F & 1 5s 70.. 20 74 72 + 
3444 20% Col & So 4%s 80..... 37 62 + 
105% 99 Columbia G 5s 52 1 102 102 + 
105 Col 5s 52 66 103 1% + 
10542 97%4 Colmbla G 5s 61 1 101 ee 101 " 
105% 97% Colmbia G 5s 61.. 58 101% 99 + 
1 y Pw & L 4s 28 «(1 108% 10844 + 





















Ld 


Ne w : 
FF ass 


SPER pe 


me 


2 SERRE RE ek pee 


et 


mi 123. 117% 116 11 + 
110 107 Conn Riv Pow 3% 61.. 17 110 0 + 
107% 103% Con Edis ok. See ve ft 105 10: + 
108% 104% Con Edis 3 SE scene ener sen 63 107% 106% 10714 + 
109% 105% Con E See 13 108 1 108 +41 
107% 103 Con Edis _ eae 30 = =10: 104% 10: +1 
1 102% Con Oil cv ere 544+ 1 
18 ee aa "Tt _2 12 12% 12%+ 1 
55% Consol’n Coal 5s 60............ 18 64% + 5 
111% 106 Consum Pow 3 nostra 26 109% 108% 109% + 1 
110 10434 Consum P ist 34s 69.......... 18 107% 1075 107% + 
109% 10444 Consum Ae 
102% Consum | i Se 4 1074107 107% 
11 1 Contin’tal Oil a = 1 
105% 102% Crane Co 3% 51.............. 14 103% 103% 1 - 
104 Cork 44s 48............ 102 101% + 1 
107% 104 Crown Cork 4s 50.............. 105 105 
105% 101 Crucible Stl 4 MERE arren: 14 105 103%105 +1 
31 19 Cuba No me _ rere 40 ti 21 22% + 
46 24 Cuba RR 7s 46............... 10 2814 re 
40 24 Cuba RR Se 52................ 16 29 28 + & 
104% 102% DAYTON P & L 3s 70......... 91 104% 103% 104% + 1% 
63% 37% Del & Hud rfg 4s 43........... o. 2 ee 4 3 
109 107 Del P & L ‘fs ME e eats Sarai og 5 io1 107 ing - 
106 104 Del P & L 4%s @9............. 1 104% 104% 104% + % 
11 54D& RG 4% 36............ *t§ 2 7 7 ee oe | 
11 54D &2RG 4s 36.............. *+$ 35 T 6 + 1% 
3 1% Den & R G West 58 55.......*t 3 1 1 1 oe 
2% 14D & RG W 5s 55 asd........ + 3 1 1 1% + 
8 4 DERG W E8202... .06600 *t 22 5 4 5 + 
50 49% Des Plaines V 44s 47........ *t11 50 49% 49% + 
110% 107% Det Ed 4%s 61................ 27 108% 108 —1 
111% 1 ke 8 are 28 11134 110% 111% + 
101 88 Det T Tun 4% 61............. 1 90 90 90 + 
108% 105% Dul Missabe & I 3%s.......... 21 107% 107 107% + 
30% 12 Duluth 8 8S & A 5s 37........ 78 «1 20 20 20 ~% 
109% 106% Duquesne Lt 3%s 65........... 52 108% 107% 108% + % 
110 104 ELEC AUTO L cv 4s 52....... 10 106% 106% 106% + % 
60 51 El Paso & S W 5s 65.......... 1 Sil 51 = 51 oe 
18 Se 0!) See *+§121 11 9411+ % 
18 8% Erte rig Sa 75..............005 112 11 10 114% +1 
63% 44% Erie ist 4s 96................ + 6 tof 534% + % 
28% 1714 Erie gen lien 4s 96........... *t 92 23 19 21% + 
26 13% Erle cv 4s 53 A.............. et an ca ee ae 
ae Ss 2 eS ee **+20 19 15 419 +4 
63 44 Erie & Jer Ga 55............. + 5 50 50 50 as 
70 52 Erie Gene 68 57.............. A 52 52 52 —5 
108 106 FAIRBANKS M 4s 56. 17 108 107%108 +1 
107 103 Firestone T & BR 3\%s 48 35 104% 1045, 104% — # 
8! 4% Fla E Cst 5s 74...... 92 4 5 + 
sf 3% Fla E Cst 5s 74 ct 5 4 4 44-— % 
55 48 Fila E Cst 4%s 59... - + @ SS a 
2% 1% Fonda J & 2-48 82 ct...... oe iat | 1% 1% 1%- %& 
105 1004 GEN AM INV 5e 52........... 4 103 102 103 + 1% 
105 99% Gem Cable 54s 47.............. 9 99% 99% .. 
107 1035, Gen Mot Accept 3%s 51....... 27 103 es 103 4 — 
73 55% Gen Sl Cast O45 Bons 56 +4 
9 Ga & Ala cn 58 45........... ~~ 2 = 11 114% + 
105% 100% Goodrich 4 __ Se ae 95 103 101%102 + 
102% 94 Gt Nor Ry 5%s 52 30 100 + 2 
95% 87 Gt Nor 10 + 1% 
88 77 Nor 4 76 D 23 +5 
88 76 t Nor 4 7 E 41 + 4% 
108% firs Gt Nor ist 4%s 61 34 + &¥ 
105 94% Gt Nor 4s 46 136 + 1% 
88 Gt Nor 4s 4 150 +1 
80 Gt Nor 3%s 67 44 +4 
83 Gulf M & N 5s 50.... 7 +3 
87%, 75 Gulf M & N 5 es 
103% 96 Gulf St Stl 4 99% 99 + 2% 
111% 106% Gulf St Util 27 108% 106% 108%, + % 
123 116% 116% 116 : 
she Bo BB it 
+1 
37% dson ¥ 3 2% 62+ 2h 
127 120 Huds Co Gas 5s 49... 122 122 122 +2 
toh *S Hed & Man rig be 7. vp 39 «639%- y% 
1 Hud & Man inc 5s 57... -t 57 11 10% ne + 1% 





112% 108% ILL BELL TEL 3 70 B.... 33 112% 110% 111% + 
45 bit 52 - io" to” 40” + 


4 32) Ce 52 38 «638 38+ 
tot 31 39 39 + 
soy 28 37h 3” Set 
+ 

46 44% 46 + 

422 3 42 + 

+ 

103% 103 1038 + 

7 4 7% + 

31 + 

iy Re 

79% 761g 79% + 
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1940 Range. Net 
High. Low. in 1000s. High. Low. Last. Chge. 
fg ty Gt Neamt apa AS dy I bg 
1 it Gt No ist 68 52.......... + 
74% 37%, Int Hyd El cv 6s 44........... 52 47 43 + 1% 
76% 53 Int Mer Mar 6s 41............. 56 54 A 2 
103% 90% Int Paper 6s 55................ 27 99 94% 99 +3 
103 Se eee 102% 10144 102% + % 
99° 82 Int RysCA * eae 15 85 8 +3 
95 76 Int Rys C Am 5s 72............ Ss %. we ta 
44 1 Int TO T 44s GB.............. 32 2% +4 

4 int TS @ Ge OS... ..... 0.5... 457 33 «23 rtd + 
1 1 Towa Cen rfg 4s 51...... *+ 3 1 1 1 — 
95% 93 JONES & LS 4% 61... 94% 
86 84 KANAW & MICH 4s 90 MM 
39% 25 CFtsé& 296+ 4 
38% 244K C FtS & 26% + 1% 
50 K C South 60% + 3% 
69% 50 K C South 58iZ 5816 + 2 
109 105 K C Term 4s 10744 107% + 
103% 100 Keith (B F 00° 100° — 
ah 157 Kings Co zl 157 157 157... 
cs 105% .. 
i004 Koppers Co 105 +1 
44 33 LAC GAS 6s 2 35% + 2 
51% 38 Lae Gas 5% 3 42 = 
49% 38 Lac Gas 5s 2 41% + 1% 
8514 79% Lac Gas 5s 4: . 18 ee 
90% 80 Lac Gas 5s 4 eu & 
Hix yt eS wee 3 iy + i 
& Wes ce 
87 7a LS&MS os ao ; ’ 
8] WZLS&MS . 8 80 80°C. 
39% 28 Lautaro Nit 7 30: +2 
90° 79% Leh & N Eng 4s 65 i. ae? —8 
57 42 rah C & N ss 54 A Sea 2 4 #46 #46 41 
29% 23 Leh Val Coal 5s 64....._ |. ||” {i ‘Ss = ae 
29% 20% Leh Val Coal 58 64 st....._ || +3 3% 2&3 6% +1 
48% 30 Leh Val H Term 5s 54....._ |. 4 3 3% 35 +5 
47 30 Leh Val N Y¥ sigs 40 asd..... "st = 31 + 
19 10% Lehigh Val 5s 2003......_../ *+ 1 13% 13% 13% + at 
19% 10 Leh Val 5s 2003 asd.....___| “+ 9 14 11% 14°44 
17° 9% Leh Val ies EB co cosas «: “t+ 7 12% 11% 12%+4 2y 
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Abstracts 


Continued from Page 889 


selling securities under pressure which has 
made the banks’ own capital vulnerable. 
Managed currencies are becoming more 


and more popular. Should this develop to 
the point where gold becomes completely 
demonitized, we too might have to embark 
on such a system. Solutions of the gold 
problem,.such as lowering the price of 
gold and refusing to buy more, have been 
suggested; but both of these proposals 


would have harmful effects on our ex- bank.” In order to solve the gold problem 
ports. The “Surplus Gold Act of 1940” all countries must cooperate. 


proposes to broaden the powers of the 
Export-Import Bank of Washington. “A 
better start might be made through 
the proposed Inter-American bank, which 


might later be broadened into a world Continued on Page 913 
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*In bankruptcy or re- 
ies assumed by such companies. 


Provisions Relating to Consolidated Re. 
turns (Bulletin of the Treasury Depart- 

















THE ANNALIST 





; - } : , 2 i 
Thursday, June 27, 1940 














For Week Ended Saturday, June 22 


" Transactions on the New York Curb Exchange 








unlisted issues. 
Range 1940 Stock and Dividena Net 
High. Low. in Dollars. : 
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12% EAGLE PICH LD ... 9 + \% 2.208 
24% 12% East G & 7h i 700 
554%, 26 East G&aF 44 +1 200 
10 8% East Mall 9%+1 50 
3 East Sta pf A 17% + 150 
28 «4614 East Sta 17% + 21 350 
2% Easy Wash 3 -— 200 
17% 12 Econ Gro 122 — 100 
35% Bond & 6 + 1% 53,100 
732 4651) «CED Bend & Sh 644+ 5 2,700 
64% 42 El Bd & Sh $5 55 + 5 300 
0 El P & L 2d p: 14%+5 350 
Sk P&L 1 5 100 
2 \ Electrol v ym. 200 
29% 21 Elgin Nat 2 -— % 50 
72 56 EmpG&F 61 +1 50 
71%, 55% GarF 6l + 5% 100 
70 57 EmpG &F 60 —1 30 
70 «457% Emp G & F 5944 + 1% 11 
5 “Rie oon oe sa 300 
°, y | SE — 
25H, 19% Equity © $3 pi (3).....-.. ; 2 wy aah + Q 325 
2 3" versharp Ime ............. 2 2 2 ; 100 
12 7% FAIRCHILD 9 ~ 2,300 
412 Fairchild E 2 4 ig 5 10,900 
1 Falstaff Brw (.60) _ 400 
28 «617% Fanny Farm (1%). = 19 ~ + 
15 ‘ansteei Met ............. 
113” 84% Fla P&L $7 pf (6.13k)...... 95° «98% + 3 575 
17 8% Ford M Can A (1)......... 1 10 10 *. ae 
14 {Ford M Fran............... = 
3 1% Ford Mot Ltd (.16g)....... 1 1 - 1,500 
20) Sot (E90) ...25. 472 {ms 3 18 + 2 400 
32% 1914 Fruehauf Tr (.60e)........ +23 22 22%+4+ 1,000 
1 GEN ALLOYS ............ ie 1 1% + 100 
1 9” Gen Firep (.60e)......... xd ug ug ug $ 600 
1 pe er t + 300 
81 55 Gen Share pf (6h)......... t 68 68 +8 110 
101% 88 Georg Pw $6 pf (6) +9 91 93 +1 175 
49 40% Gilbert pf (3%).. +41 41 41 —5 10 
Glen Ald Coal ( ‘  — % 3,700 
3244 20 Godech Sug A (2). -xd 21 2144 + 100 
105 93 Godchaux pf -xd 95 4 + & 20 
28% 18 Gorh Mfg (le) .......... 19 19 —1 
G i | eee + Fs) 4, 4% on 100 
Cae UE on evr ececncccaces 64+ % 
114% 88 Gt A WEED) 5 60 c50 92 91 92 +1 100 
135 1234 Gt A & P ist pf (7)........ 10% 126% .. 25 
; G PAU cinios dawcnmioaig 8% % 
30% 254% Gulf OM (1).........2.0...- _ # 2,000 
114% 10714 Gulf St Ut 6 pf (6)......... 110 110 110 + 10 
14 54% HALL LAMP (.80e). -1 500 
40% 7 Pap (4s) 3 — % 350 
2” “13, Harvard Br (.05e). . 300 
29 #416 Hazeltine (3) ... 1 z= 
7 4 Heecla Min (.20e) % 1,100 
2 200 
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92 60 Hey Chem 

224% 13% Hires (C E) (.60e) 15 15 200 
6 Hoe (R) A Hi a 

12 ieting Gold (.65a). . . aod 

14 ae 

35% 26 Horn & Hi ‘ 29% 29 

68 47% Humble Oli (%e).. 5 

9 4% Hum-Ross F 

47% 2814 Hygrade Sylv 330~=Co33 

5 2% ILL IOWA POW........... t 3 + 

9 ri) I) lowa P div ct .......... 7 ot + ge 

33% 21% I! Iowa Pow pf ...........- ¢ 2 25 7 _ 

is 4 MM Zine ices +4 a 22 

1 mp LRA (pA)... eee e 

a” 10 Ind Sve 6% pf 15 60 
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16 
f 14% 14% 10 
5 See Oe a a 75 
73% 50% Ins Co N Am (2a) . 58 56 300 
17iZ Int Cig Meh (2) 17 1% 100 
1 -El 8 1,200 
144 Int Indust (.10g) 1 1% 1,900 
12%, 41, Int Met Ind A 4 4 - 15 
5 144 Int Pap 3% 2% ~ 14,800 
1 Int Petrol (114) 9 _ 9,000 
1 9% Int Pet reg 9 a 100 
5% 3 Int ) . 200 
1 % Int S Raz B............... es 400 
~ 2 ee Se eee 6 6 ee 100 
OE iniccns Sesame te fs + 100 
fo ins Mats i it et 3 ae 
1 in me . . 
1 9 | ‘Ho 10° 10° 10 + 100 
54 «3 Inters Pw Del “uM Mh 200 
i Invest es 700 
1 I Fire vte (1.20) A 13h 1 13% + 1% 100 
17% 12 Irv Air Ch (1) ' 1% 14% + 1,300 
\ Ital S + f 500 
3 1% JACOBS (FL) ............ 1 Po 400 
ost 80” der C P&L 5ys pf ......... 3 sa” 8714 + 50 
102 90 Jer C P&L 6 pf (6) ........ 9416 93 + 40 
109 97 Jer © P&L 7 pf (7) ......... 103° 103 (103° + 20 
36 18 Jones & Lau Stl ............ 23% 20 2 —1 4,400 
120 113 KANS G&k pf (7) .......... 1455 113 15 +1 
73% 55 Kings C Lt pf D (5) 58 58 +4 to 
2 1 kre oe bie bhaee t 2% 2% 3% + 400 
ere Fee A 100 
8 4% Knott Corp (.20e) .. + 4 + 
12% 11% Kress (8 H) pf (.60).. % 3 2 * % 200 
25% 10% 10% + 1 3,300 
4% 3% — 1,000 
35% + 300 
3 2 .“ 1,300 
124 & + 200 
cal i 1 ? 100 
= 5 5 — 2,300 
48 + 175 
44 = ey + 1 ‘ 525 
~ 100 
10614 93° 97 +5 50 
29% 20% 20%— % 200 
=e 2,900 
if 1 1 i 100 
4 + % 100 
5 1 1 Ss 100 
43 31 3 ~ 1% ‘ 50 
1 123 Mead 136 131” hes <4 
a6 500 
4 2 Merritt 3% + & 400 
% M % w— 400 











Range 1940 


































Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chee. 
3% 2 Metal Tex (.10e)........... oo Se ee 100 
Mich Bumper .............. t &% - 
8 43 Mich Sal'E Cac} t 3 st * joo 
: 100 
4h ae ah + 100 
8 _ 300 
3 3 = 500 
te = 600 
& a. 4,400 
109 109° 109° + 1 100 
i: ett ss +, 500 
‘108 107% 10744 — 20 
3 2 
i 
=< 37™%—1 600 
60 155% 160 + 4 130 
15 P 16% 164% 16% — % 50 
30 Moody Inv Bt Pe Whiccscess (s ££ & —s 15 
Moore (T) Dis st........... + % “e 100 
4 Mt City Cop......0°.''°°°"" +2 — % 3,200 
2% 12 fg A pula. 15” 15 % 100 
Mi Scccuen 13% 15 
6% Mur Oh Mfg (je). 10 i 9% + % 500 
4% NAT BELLAS H........... t 
17° Nat Brew (2 * sf ect S00 
il Nat 12%— % 200 
35 Nat 39”. 50 
eR » 900 
at 10% 10% 10% + 1,800 
18% Nat P&L pf (6 86 78% 86 + 1,375 
Nat Ru t + 1,500 
Nat Sug Ref oe mh — "200 
5 Nat Tea pf ye : 50 
; = 100 
1 Nat Tun 1 14—"\% 1,000 
8% Nehi Corp ( +4 1 “, ime 
814 New Eng P Assoc....... + 8% aif 8 + 5% 38 
18 New Eng P As $2 pf (1igk)t + 3% 25 
7644 55 New Eng P As 6% pf (4 K)t 62 59 62 +2 350 
136% 110 New Eng T&T (34e) ..-... 1114110 110 — 30 
2 B NH Clock ae preerereee ; & 100 
me (. 
are A RY ae fay 680 Ta es 
14% 1 N Mex & Ariz 1 at 4s "400 
9% 7 N Y¥ Merchand ( is ae 200 
09 NYP&L $6 00% + 4 100 
118% 108% N Y P & L 7% elle 10 
11 N ¥ Shipbd fd sh 17% — 300 
108° 98 NYSE&G gout + 14 50 
2. .* N 7 Wat Sve pf. > eet 150 
Pow .. 4% + 
92° 73 Niag Hud 1 pf (5) ai” + 5 ae 
87 68 Niag Hud 2 p 72 +4 10 
Niag Hud A w + 800 
1 Niag Hud B wa: — 100 
3% Niag Sh Ma 4Q + 300 
85 Niag Sh Md A & —7 10 
71% 50 Niles-Bem-P ( —2 1,100 
1 Nipissing Mns — \% 1000 
rf 
+e igo 
+3 BS 
co 
+ aif 3,400 
+) 
+7 "125 
2% 50 
+4 150 
+ % 30 
+ 600 
+ i, 
+ 
4% -- 2100 
4 
31% + 1 500 
1 
27% + 200 
‘ Se 8 
10 TH + "200 
Sh a 11g + 100 
7 , 1% + 3,500 
22% 11 ; 300 
= 4 15% + % 4,300 
” geile 25 
113% 103 10 + 44% 25 
2a 3s 638 +3 550 
“i, @ 
ah io Bt 8 ie 
47 Pi See pe eis t 38% 98 sigty "850 
9% Pieree Gov (%e) 114° 13% 14°41 200 
2 ~=—-:114 Pioneer Gold (.40) | 1°) "" ; 3 om 1,600 
ok 6” Pitney-Bowes (40) Fe + 1,200 
61 43 53. 5Th + % 520 
412 + 1 25 
13% 8 2 1 a 1,500 
11% +i 
104 65 15 72" at 8 1,000 
i% 1 A, 1% + 100 
1 : Bt 3 300 
i 4 ose 
10" 4 : “7 
x 4 
fired ok hay 8 
113% 109 P 8 Colo 7 pf (7)... 109° 109 109 + 30 
106% 67 PS Ind $7 pr pf.....) 7/7"! 82% 80 +2 400 
50% 35 PS ind $6 pf...... 922°" 4246 38 Ft + 475 
1 99 PS Okia 6 pi pf (6) xd. 102° 99 102 + 4 40 
113% 104% P'S Okla 7 pl pf (7) xd_-...106%105 105 4+ 20 
86 58 Pub Sd P&L $5 pf (21k) xd 741 69 74% 4. 7 600 
32% 13% Pug Sd 18 +1% 825 
29° «411% Pug Sd 17% 17%— 2” 1,500 
125 94 QWAKER OATS (5)......... 99 
154 142 Quaker Oats pf (6)../°° 7 | M5 145 148 $3 i.) 
1 6% RAYM CO 
= 34 Raym Cone p ; é 00 
.. 1,800 
Boge: +s 
6% 16 8h + % 400 
‘a 
3 2 3 x af ae 
1 
= 200 
, ‘ 700 
HS 9 200 
a : 5,000 
65 “2 ee 300 
15% 6 1 1,000 
ry 00 
4 
+ 1,900 
aig 43 yet he es 
1 200 
14 
ae 1100 
~” =* ae 
1 
5 1,700 
% ae 4 
; 50 
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Transactions on the New York Curb Exchange—Continued 

































































































































1 Range. Saies Net 
Range 1940 Stock and Dividend Net 1940 Range —_ ot Hen. ee in'1000s. High. Low. Chge. 
High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. Low. Last. Chg Low 
+ 200 111% 106% Appal El + & 111% 107% UGDEN GAS 5s 45........... 1 108% lost + & 
Pd Shat- eames.” 4 ‘= 121° Appal P ~ 103 -3 ees ‘ ig 
100 -Wms (ie) ........ 72 10) +2 1,050 108 16 Are P&L 5s ee , : + 
114% <* Sherw-Wms pf (5) .......... 108% 1 108% — : 22 38 As Eiec +3 ' 3 101% 1% 
155 100° Singer Mfg (6) ceeee nee IR 112 12 + 2 34 10% As G & +3 - 100% 3 
ig 7 af Reape ¢ + % 100 =. u AsGe a 109 <2 
Sonotone (.10e) . + 1 ae ee x. b; 
5 3 Sess Mfg Coswes . a + 100 7 53 AsT& +2 F af 
2% 11, Se Coast .......... t 2 a a ee 08 107% 104% Atian Gas = 2 PEL 5 12”. 
TE a a + = 8th ieee 17. 104% 102 104% + i 
scandal be 29% 29% 29%+1 600 130% BALDWIN 116 112 114 3 106 100 Pen 8 RS Laci s 
Bo 24y 80 © Ed © pf UM xd... $2 300 116” 88 Bell T Can Se 90 92% + 108% 104% Pen El 5s 62 H..... 2222202002. 6° 101" 106% 107 + 
2° 1% So Cal Pow A...........---- 1% 1% «1+ 300 117 _ 89% Bell T Can 5s +1 10944 104 Tee 22 > &.. wee eeeeee eens ai foe 
4% 212 So Union Gas................ —. 2 + % 300 152 138 Beth 4 Wecovccwwdscaaas 141 140 141 e u 101s Fen-Oh I a Sips Deve eeeeeeees 3 105 103 104% + 
Roy: 5 i Birm El 4%s 68............... 32 97% 9 96%+1% $${| 1084106 Pen Pub 8S 6s 47 C............ 
1 Spalding Bese ge ss caguses dae’ 1% 1% 1%— % 200 oop 8 Birming Gas } a he . betekastaas...... 2 8 a rs 
Stand Brew.............-.-- : = 103% 95 Broad P 1 99% + a 8 . -3 oes “3 
de iS Stand Gap & 8p wen aw. 150 100% 65 CAN NOR P 6 @ + : 5 6 ‘28 + M 
24 ‘1, Sind Drege (t ee ee ea SS fs $y yy 4 
7 Ow i 
14 — ug it ug ; ait 1,200 41 Cen St El 5%s 31 24 31% + 2 3 a2 80 +4 
41% 26% Stand OM Ohio (1 32 3 Ct 800 41 25% Cen St Ei 5s 28 + 3 75 + 
110% 102° Stand Oil Ohio :7102_ 102 102 — % 25 83 64% Cen St P&L 5 Tl 73% + 31 108 1 - 
Stand Pow & : + 1,700 106 103% Chi & Il Mid BT 1 104 bas 2 iz 2 + 
Stand Pow & x - x: +4 934 17 Gin St Ry Sus % 1 % +i 100% Ba Pa a sigs 480002222 91 + 
7% Stang prea‘ i ial 300 76h 66 Cities Ser 560 12% 71% 72% + 100" 83 Bd P&L oe 50 C.... + 
i 13 Stand Steet Se -...t 24% 22 WyBye+t 300 80 4 aa = 2S: ™% “ 2 + 97 81 Pug Sd P & L 4%s 30 D...... 10 88% 87 + 
2°. oe ~~ % 5 = = 7 Cities Ser 5s 50 72 72% + 99 80 QU’NS BOR G 5 82 82 82 
4% 2 Ser Br F > 500 o28 7 Git 8 Fow Sis Si St 2 09% 107 SAFE HAR W 108% 107 107 
‘ow 1 
1G Stent Br “1 1% 1B It 300 81 Commun P&L 5s 88 92 +4 ioe" 100% Seripps 5%s 43 14 101% 100% 101% + 
3 + 1% 1% 1%-— 200 111% 105 ~Con G E L Ba 3 109% 107% 109% + 1 72% 57 Seullin Sti 3s 51 3 59 «58 3 
2g scons iA MOB ow | ees Bas i mS myst: 3 MS 
i — ~~ 
Be — — 75 Con Gas Ut oy 82% 79% 80%— 2 11 102 SE Pal 6s 95 110% 109% 1 
8 TA 2 3 % 500 80+ Cont G&E 5s 58 A 90° 85 90 + 3% 103 South Car Pow 18 100 99 
Tampa 2 2 : 300 61% 47 Cuban Tob 5s 44 a ae 2 110% 1 So Cal Ed 3%s 43 1084107 1 
i Taylor 1 1 1 — = 99 Cudahy Pack 3%s 55 96% 97% + 1% 1 106 Se Cot Ba s 60 B 22 107 107 1 
16% Sat whe) at wih wees 10 107 104 DEL EL POW 5% 59........ 1 104% 104% 104% + % cee eT fe fee’ Be 4S : $ 40” sa 4a + 
toy 2 Tesen OW & L (200) 2 2 100 106% 104 So'west A Tel 5s Gi A....... 2 104% 10434 104% + 
ott 124 Thew Shove oon. 14% 1544+°°% 500 85% 74% EAST G&F 4s 56 A TT 90 So'west P & L 6s 2022 A..... 95 95° + 
15 Tilo Roof 1% 1% + 600 112 108 «Edison El Hium 3s 744, 49 Stand G & E 6s 48 62 Be 
Tob Prd (.408) S & & + 106 103 El Paso El 58 50 A........ 74% 49% Stand G & E és 48 62% 67% + 
54 BG 6614 66% — 1 170 84% 70 Elee P&L 5s 2030.............. 14 48 Stand G & E 6s 51. 62 68+ 
oa yet ie See 100 120 Wat 1 7442 48 Stand G & E 68 57.. + 
1! + Trane Lux (.10e)... oe coke, ee oe 100 105% 101% Empire Dis E 5s 52............ 15 % 74% 48 Stand G & E 65 66.. 61: + 
3% 2 7 west Oil t 2% 2K + 1,000 109% 106% Erle Ltg 5s 67..-............. 5 : 744 49 Stand P & L 6s 57.. 62 + 
1 4% T Chat Fi, 5 5 — % "500 101% 89 Fed Water Sigs M............. 9 2 2444 14% Starrett Corp 5s 50........... 18% + 
20 “um MC 50 
105 100 FLA P&L 56 54.............5. 93 + TEX EL S 5s GO............... 27 1 104 
‘ 1% 1% tm “ty + f ‘ a 104% 98% Fla Pow 4s 66 C..............: 22 i list 100" Tex F & L 6s rrr 8 ii3 . nai 
+ , P&L aoa Saneae 1 
19 1402 U t45% 3* *t & 102 97% GARY E&G 4s 44 st... 4 101, 109 100% + ee ee LES = - 
1 111% 10% 11 ..—s:1,100 87% 56 Gatinean Pow 348 69. 36 «63% 62 «621g + 56 34 «61% 60 
16 Unit wx 10 10 a 600 102 95 Gen Pub 8 5s 53...... 2 3 2 o6 — 
2 Ta a ats y avo 101 59, Gen W Wk Se 43 A... 6 ors we 974 ~ "i 118% 114 Unit BUNS 49 48-o) k nay tua 
G oe + vu | 4 OG NOR OW OUR US BD Ae we ee eee eee — é ee * 
1 87 Unit Gas pf (4%k)........... 100 «90% 100 +7 1,500 107% 103% Geo Pow 5s 67 .............. 48 1 1 1 eo 1 74% Unit L & P 8 8 77 8 + 
i Ui % Ss % so 2% 6% 0% ST — i 10" 107 Unit L & e 2s 108108 108 ~ 
1 + ~ 1 1 pee 
25% 21 24%+3 4,500 1 8 @ 6 —7 78 UnitL&R 87 + 
a BU a Pe 100 , po % ai “a5 2a" 25" ¢ at 119 110 Unit L & R 6s riz 1114 112% + 1 
83% 54 Ui 60 + 1,175 89 72% Unit L & R és 6 7% Wo 
45 “7 cal te gid 350 103% 100 HOUS G ee 2 102% 102% 1 = 101% 85 Utah P & L 6s 2022 A......... 5 93 93 + % 
n® a oo a a se = 106 100% Hous Gulf G66 43 OER ebet ; : ina ina 103i ia loot 96 Utah P & L 4% 44............ 4 96% 96% 96% + 
* i Me BR my |B Meee Ree teh 8 | Raa Manag Ba a ae 
26 a 2 & 50 109% 105% IDAHO POW 3%s 67 ........ 4 107% 1064107 + % 103% 95 Virg Pub S 5s 50 B............ 8 101 100 100% + 1% 
2% «1 - 1% % 1%+ % ~~ 100 105 Il Pow & L 5s 56 C . 71 101 99 101 +1 
2 é 34 3% «Ct 500 101% 87 Il Pow & L 5%s 57 . 16 4 944 — 10% 4 WA 5 44% 4%+ % 
144 U 1% 1% «14+ % 400 107% 101 Ill Pow & L 68 53 . 42 10544 103% 105% + 1 60% 43 Wes: 5 44 
3% 3% 3%— 100 07 98% Il Pow & L 5%s 54 5 10414 102 104% + 2 108” 104%, West 105 105 105 
- ae 7 ? 7 +1 100 00 93 Ind Hyd El 5s 58..... 5 95 +1 117 107\4 West 10T% 1 
235 14 16 1% 16 + 1% a] ty St ind Sve be 50 Pesan 30 St 63% 67 t 107% 10214 Wise 105° 104 
% 1 *t +% & 108% 108 SS5es a3 BS i} 9% 94 York Rye Ss tS bey 88 
2) 14 U 1 1 1% + t: | s s 
if % a. 100 4914 24 Int P See 7s 57 E 3 2 33 + 
38 41% 40 4144+ 1% 375 3 2. Int rs See te go 3 26 33 +19 FOREIGN BONDS 
1 VALSPAR CORP ..........¢ 1 % 1 + & 1,100 51 Inters Pow 52.. 40 3T 3914 + 1 
23" 7% Valspar pf aT Saas o=0 t 17 a 17 ‘‘ 3 11 Bi Inters, Pow. 8 Bt. : , ‘ +2 15 12 BADEN C M 7s 51............ 10 15 65 
orm .80e)...... a <> : + 
si* me. antt poms + é a a i Soe 1 103 Ia-Neb Le P 3s 61 1 1 1 7 16 14 CENT B GEN 6s 52 A......... 4 eae 
‘a Pub Sve pf ............. _ i Be 
12 7 Vogt Mfg (.40e) ....2..21. 8% 8% St % 200 42° ‘Sot It Sup Pow fo 63 A 35% 35 35 9 3 Sees... 1 3 9 
WACO AIRC 4 4%-— \% 500 6%s 
ei iy Walle & Bd A ‘% is j 200 1034 183% Jan Oe Pa L ae at 6 ike SB... Ah + 4 47% 23 EROOLE M EL 6%s 53 A...... 3 35 30 
i* 2” Wellington rc: . = = oe Ce PSL 102% 100% 1014 —"ing 57 22% FIN R M BK 5s 61 st......... 2 50% 45% 
2 1 Wentworth % S z= LOS 108 104% LAKE SUP DP 3%s 66 A....¢ 3 105% 105% 105% + % 
— © oss + i, alin 106 103% Long io Tost 104% + 1 8 1 10 
if 30 Weet Air Exp a 3,400 108 1034, Lou P & L 5s 57 107% 107° 107° — 8 1% 2 
ichita R + 71% 58% McCORD RB 6s 48 st 59 58% 58% — 1 
i Wms OU-0-Mat Se acts ; 2 i 1% + 300 ti 138 Mateo <8 65 G.. 107 106 —— 13 11 «11 HANOVER CITY 7s 39 ...... si 2 BD 
json Prod (.40e) ....... Midian + 
% lsen-Jones (i4e) . a : $ + i 1 4 oa Milw ry Lt 4 im th on % 2 52 29 ISARCO HYD EL 7s 52...... 2 42% 41 
4% 31% Wolverine Pt ee . .- 103% 98% Minn P&L 4 102% 101% 102% + 2' 
z § Wolver T Ke) ce t : a + & +4 107 103% Minn a, SS - ‘a 105i 1 + ; 6 52 NIPPON EP 6%s 53 ........ 6 60 58 
1 y rth f 2 s ;: 
3% Wright Harg (.40a).. 3% 3% 3%— %& 4,800 1 96 Mise Pow 5s 102° 99° 100% + 1 ist 3% Fiea‘ly ames =e 12 2 
*In bankruptcy or receivership, or being reorganized under the 98 «86 lo Pb Sve 5s 60 oe 2S ts 14° «113 Pomerania El 6s 3. 3 13 
Mankrugtey Act, or covuriiies satumed by such companies. {Qiesks 100% 95 NASSAU & SUF 100 100 100 +5 15 14 Prussia El és 54 ...... “4 14 
80 marked are fully listed on the Curb Exchange; = = — 112% 109 ‘at P & L 6s 111% 1 109% — 1% 
' are dealt in on an unlisted trading basis. Rates of Cg gpaniew! le 107: NatPé&L 104 11 104° + 2 10% 5 RIO DE JAN 59... 5% 5 
foregoing table are annual disbursements based on the — 7 y 111% 108% Nebr Pw 4s 31 11 il ii + 1 t Russian Sigs 191 eet g 
or semi-annual declaration. Unless otherwise noted, special or extra 110 102 Nelaner Bros 63 1 102 102% — Russ 5% 1921 ............... 
dividends are not included. xd Ex dividend. xr Ex rights. a Also 83 62 Nevada Cal E 5s 655% “e 
coee.ce Gases. 4 Accmmuieted Gvidents pele et pect, Soe 71% 51 N Eng G & E 5s 61% 54% 61% + 17% 14% SANT OHILE 7s 49 .......... 10 14% 14% 14% — 1% 
or stock. k Accumulated dividends paid or dec! beh 714 52 N Eng G & E 58 57 «6 + 46% 27 Stinnes 4s 40 2d st ........... 16 32 2% 32° +5 
ur Under rule. ww With warrants. xw Without warrants. war War- 1 51 N‘Eng G & E 5s 61 a. & + 30 “6 Seaaeanwea 5 23 28” 23 +10 
rants. z Unit of trading less than 100 shares; sales are given in full. 100% 93 N Eng Pow 5%s 94% 96% 4 1 a nie a 
88% N Eng Pow 5s 2 aay * I ELEC 6% 53 ........ +12% 
DOMESTIC BONDS 110 105 N Eng Pow Co 107%, 10714 107%... 
103% 97 N Ori PS 6s 4 101% 100% 10144 + 1% 45% 24 UNIT EL SVC 7s 56 ......... 16 38 «360 «= 37 + 10% 
1940 Range. Sales Net 1 NY Pen & 0 91 «91 «OO pe 
High. Low. _ in 1000s. High. Low. Last. Chge. 103% 102%4NYStE&G 104 1 104 + & $Matured bonds; negotiability impaired pending investigation. *In 
109 105 ALA POW 5s 46. -@ 2 1 107% + 109 144%NYSEE&EG he X es bankruptcy or receivership or being reorganized under Bankru: 
1 104% Ala Pow 5s 51 12 1 1 105% — 103 94 Nor Am L & P 99 - Act, or securities assumed by such companies. ftBonds so marked 
Ala Pow 5s 68 23 #106 #104%106 + 1 106 104 No Bos Lt P 3%s 47 105 105 105 + if are fully listed on the Curb Exchange; all others are dealt in on 
1 Ala Pow 67. - 37 101 102% + 2 Ner Con Ut + an unlisted trading basis. ur Under rule. ww With warrants. 
1 Am P&L Dt oiwwes chess 2 #8 8 9 +2 106% 101 Nor’west P 8S 105 1 1044+ 1 xw Without warrants. war Warrants. 
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ment, April 1940). The issue of whether 
consolidated tax returns were permitted 
came to the front for the first time in 
1917, with enactment of the excess-profits 
tax. Then consolidated returns were con- 
sidered essential in the interest of minimiz- 
ing the need for checking involved inter- 
corporate transactions. Under the Reve- 
nue Act of 1918 the regulations of 1917 
were enacted into law. The act of 1921 
not only made consolidated returns com- 
pulsory for excess profits tax and 1921 
income purposes, but thereafter consoli- 


dated returns were made optional for in- 
come tax purposes. Beginning with the 
Revenue Act of 1934, the privilege of 
filing consolidated returns was denied all 
except affiliated railroad corporations. 
The 1936 and 1938 acts extended these 
privileges to street and bus lines. “In 
1936 and subsequent years corporations 
filing consolidated returns were made sub- 
ject to the rates applicable to other cor- 
porations.” Detailed provisions respecting 


. consolidated returns, under various reve- 


nue acts in force since 1913 are presented 
in tables. 
* + i: 
The Insurance Policyholders’ Stake in 
the Utilities, by Fergus J. McDiarmid. 


(Public Utilities Fortnightly, May 23, 
1340). The largest single group of bond- 
uiolders in the country are “the life insur- 
ance policyholders of America.” Whether 
they know it or not these people are bond- 
holders, for they and other life insurance 
policyholders have a stake of about $4,- 
000,000,000 in the utility industry. At the 
present time close to half of the total debt 
of the electric industry is in the hands of 
life insurance companies. More persons 
have thus obtained a share of ownership 
in the utility industry than through all 
other channels. Because of this fact it is 
doubtful whether it is advisable for utili- 
ties to enter into rigid financial contracts 
for periods so long as to be entirely un- 

















predictable. The fortunes of the holders 
of long-term utility bonds are as thorough- 
ly frozen into the@@nterprise as those of 
the equity holders. Life insurance com- 
panies might equalize their situation by 
buying utility common stock, but obstacles 
such as State laws, etc., generally prevent 
it. To overcome the dangers of a lending 
contract which runs into the unforeseeable 
future three alternatives are suggested: 
(1) Interest contracts might be limited to 
ten years; (2) interest on outstanding cal- 
lable bonds might be increased with the 
passage of time; (3) utilities should not 
finance with fixed interest securities, but — 
by preferred stock whose dividends would 

be a first claim on earnings. 5 
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‘copper prices would result in greatly in- 
“ereased production and government con- 
trol. 

Because of the greatly changed meth- 
ods of warfare—to say nothing of the 
defeats suffered by the Allies—little pre- 
dicting of copper prices now can be done 
on the World War record. One fact, 


domestic market is protected by a 4-cent- 
a-pound tariff. 

Second-quarter profits of ten* leading 
copper companies will total about $40,- 
000,000 based on informaton now availa- 
ble. This represents a gain of 72 per 
cent as compared with $23,250,000 in the 
June period of 1939 and is the largest sec- 
ond quarter since 1937. Second-quarter 
profits wil) be slightly above those of the 
first three months in 1940 but below those 
of the December period, when large de- 
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though, stands out—if quotations go too 
high (they are still much below the 1937 
peak) increased production will soon 
bring about a decline. 

Reflecting the current stability of the 
world copper market is the fact that news 
of the French defeat caused hardly a rip- 
ple in prices although France has been 
one of the largest buyers of copper in re- 
cent months. According to press reports, 
the French have bought 410,000 tons of 
* copper from American and foreign mines 
» since the war began. These purchases 
4 — equal to more than half of total do- 
&, aestic consumption in 1939. 3 
Ss When France bowed to Hitler approxi- 


liveries at high prices pushed profits to 
a peak since 1929. 

While copper prices are still the key- 
stone of net profits, domestic mines are 
less dependent upon prices than ever be- 
fore. As is shown by the accompanying 
chart, copper prices and profits showed 
a close correlaton until the early part of 
1932. The New Deal, however, raised the 
prices of gold and silver to such an extent 
that copper companies began to reap @ 
harvest from the precious metals. 

Measured in dollars, the gold and silver 
output of domestic copper mines is now 
worth two to four times what it was ten 
years ago because of the artificially high 
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mately 125,000 tons of copper remained to 
be delivered. It is not known what France 
intends to do with this copper, but most 
observers agree that she will not be able 
to buy it under the terms of the German 
armistice. Such being the case, a new 
market for 125,000 tons of copper must be 
found. The English are reportedly not in- 
terested because thei® own Rhodesian 
" mines prodrfce as much as is needed. Un- 
‘der these circumstances, there may be 
_ Some unsettlement in the world market 
_ until the French copper is purchased. It 
is well to bear in mind, however, that the 


*American Smelting & Refining, Anaconda, 

Butte Copper, Calumet and Hecla, Consoli- 

dated Coppermines, Inspiration Consolidated, 

International Nickel, Kennecott, Miami and 

Dodge. This is not a true index of 

net grec sy a com- 

‘ io not re ree months’ pe- 

Net Seana. of ose which do not, 

, have been allocated Leermeetionstely 

‘over the respective periods. e inclusion of 

companies naturally gives a much broad- 

ittetore than would be possible by using 
erly earnings. 





of ly those reporting quart 


prices paid by the present Administration. 

While the copper mines have benefited 
from the gold and silver program it should 
be borne in mind that any change in the 
Administration might also bring a change 
in gold and silver prices. Most copper 
executives, however, feel that if gold and 
silver prices are revised downward the 
movement will be gradual in order to min- 
imize the deflationary effects. 


Oil Boom 
Continued from Page 883 
Over thirty new pools have been discov- 
ered, most of them in 1939. Still, authori- 
tative geological opinion is that the new 
fields have been pretty well outlined by 
dry holes around their edges and that 
large new pools are not likely to found in 
the near future. Of course, further expan- 


sion is still possible in the fields and from 
producing horizons already known, al- 


though this would not add to the known 
underground reserves of oil, but simply 
mean faster extraction of the recoverable 
part. 

While Pure Oil was the leader, it was 
quickly followed by producing subsidiaries 
of the Standard Oil Company of New Jer- 
sey, Standard Oil of New York, Texas 
Company, Shell, Gulf, Sinclair, Superior, 
Phillips, etc. About two-thirds of the pro- 
duction is estimated to be in the hands of 
the major companies. The intensive com- 
petition in leasing and drilling has not led 
to any voluntary agreement for restrict- 
ing production. 

Still less has the State exercised its 
authority to regulate production. The 
only legal requirements for drilling in 
Illinois are a permit from the State De- 
partment of Mines and Minerals, an 
agreement to abide by rules on plugging 
back wells and a prohibition on drilling 
near coal shafts. 

Oil has become a political football, com- 
plicated by the fact that the administra- 
tion of the State is Democratic, while 
both Houses of the Legislature are Repub- 
lican, and by the factional fight in the 
State Democratic apparatus. The Lieu- 
tenant Governor, John Stelle, a life-long 
resident of the oil “basin,” has made spec- 
tacular efforts for some time to oust 
Governor Horner on the ground that he 
is too ill to act in office. 

The Governor has expressed himself for 
proration and a severance tax; the Lieu- 
tenant Governor for “the type of legisla- 
tion that will continue and not hamper 
active oil development.” 

In the Legislature special committees 
have been appointed from time to time 
and have reported, but no action has 
been taken. Within the oil industry itself 
three competing groups of producers and 
royalty owners have expressed positions 
for, against and “wait-and-see” on pro- 
ration. 

A special session of the Legislature is 
now in session, which may take up a 
severance tax and possibly consider a 
report from a joint committee appointed 
at the last session to investigate petro- 
leum production and marketing, but is 
believed unlikely to decide on proration 
legislation. 

In the meantime, advocates of the Cole 
bill for Federal regulation of oil produc- 
tion have been able to point to the Illinois 
situation in support of their criticism of 
the present methods of oil regulation. 
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ments. The value of these seasonal ad- 
justments is obvious, for any changes in 
such data are of little significance if they 
occur merely as a result of gecurrent 
seasonal influences. 

It is well known, as Mr. Roe says, that 
the Commerce Department has been con- 
sidering the collection of such informa- 
tion since Mr. Hoover was Secretary, but 
the simple fact is that they did not do so 
until the Conference Board had undertaken 
and carried through the task in response 
to continued and widespread demand for 
such information by business manage- 
ment. It is possible that the general pub- 
lication of the results of the conference 
board’s work about a year ago may have 
helped in some measure to bring to a 
close this protracted period of ‘“consid- 
eration” in Washington, and in this way 
the Conference Board’s effort might well 
be regarded as having done a real service 
both to industry and the government. 

CLYDE L. ROGERS, 

Division of Industrial Economics, the 

Conference Board. 
New York, June 10. 
. * * 
{[Mr. Roe also questions the accuracy 
of my statement that the compilation of 


foreign trade statistics by the Department 
of Commerce is notoriously tardy. The 
dates which he gives, however, for the 
appearance of United States foreign trade 
statistics in THE NEw YorK TIMES are 
not the dates when the complete data on 
exports and imports have appeared, but 
only the dates when preliminary figures 
on exports only have appeared. In my 
comment I pointed out that the compar- 
atively recent action of the department 
in making preliminary figures available 
about the middle of each month was an 
improvement. But it still remains true 
that the complete figures on exports and 
imports are not available until toward the 
end of the month, which, as a rule, is later 
than the publication of the complete 
British foreign trade statistics.—Editor, 
THE ANNALIST.] 
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of increased efficiency. A reduction in 
prices which stimulates an expansion of 
demand is conducive to the full employ- 
ment of capital and to an increase in the 
demand for additional capital. Other than 
this the conclusions are not set forth very 
clearly. (Brookings Institution, Washing- 
ton, $3.) 
a * * 
THE SOCIAL SECURITY PAYROLL TAXES 
By Ralph T. Compton 

Much has been written on social secu- 
rity and supporting payroll taxes, but most 
of it from the “social” or “legal” view- 
point. Here is an approach from the stand- 
point of management. 

The aim is to consider the payroll taxes 
in the same.manner the income taxes or 
sales taxes might be treated. The author 
points out the major features and general 
principles of social security taxation, ex- 
plaining what the laws demand and just 
how their requirements can be met at a 
minimum of cost and with minimum 
trouble. The recurrent questions on pay- 
roll taxes the author encountered again 
and again as Director of Research for the 
Associated Industries of Missouri provide 
the skeleton around which the book is 
built. 

The author covers such topics as “Tax- 
able Wages,” “Exempt Employment,” 
“Experience Rating,” “Computation of 
Unemployment Benefits” and “Stabiliza- 
tion.” The book answers hundreds of pay- 
roll tax problems, with reference to busi- 
ness management, finance and accounting, 
always basing the solutions upon perti- 
nent Federal regulations, Treasury deci- 
sions or Internal Revenue rulings. Where- 
ever helpful, fundamentals are pointed up 
with specific examples of typical cases. 
Over thirty explanatory charts and tables 
give at a glance valuable facts and infor- 
mation on the application of the social 
security laws. 

The book is national in scope. It spans 
the whole field of the Federal social secu- 
rity program with its insurance contribu- 
tions and unemployment taxes, and the 
vast network of related State unemploy- 
ment insurance systems. (Commerce 
Clearing House, $5.) 

x * * 
THROUGH THE YEARS 
By Nathan 8. Jonas 

In writing this story of his own career, 
Mr. Jonas records several events of inter- 
est to students of finance. He says, for 
example, that his bank, the Manufacturers 
Trust Company, had an investment de- 
partment under Arthur §. Kleeman. 
“While the market was steadily going up, 
this department was very popular with 
our customers and we sold a great many 
stocks and bonds. On the other hand, 
when the break came and securities gen- 
erally declined severely in market value, 





Continued on Page 919 


—_— 













































































THE ANNALIST 





Thursday, June 27, 1940 































Transactions on Out-of-Town Markets | Saturday, JUNG 




























































































































Week Ended 
: | Chicago—Cont Detroit St. Louis—Cont. 
Twx 1-579 Chicago — cKS ‘ STOCKS STOCKS 
Te.. BARctaY 7-4300 Cau WY STOCKS _— High. Low.Last. | Sales. High. Low. Last. one, ‘anal een 
Bales High. Low. Last. 7 200 Auto C Br. .18 .18 18 wer Sd 
| DEAN WITTER & CO. eS ee ne eee 
"SO A . 300 Wayne P .. 19% 16% 1 1,560 Briggs Mfg 18 164 1% —_ 
\ 14 WALL STREET 30 Acme Steel 386 Warne © Soo Briges Mig 18,, 104 1 
New YorRK 70 Allied Lab 13% 103 West U Tel 16% 15% 1 265 Burr Ad M 7% 1% ™ $7,500 St L. PS ist Pe 
} 10% 1 ts. 4% th 4 woCensen a0 2 OO US) Mas : 
, Memacrs: New YORK STOCK EXCHANGE” Saw FRawcisco. STOCK ExcHANGe a Allied Pred. 1 ped 60 Wisboidt s. ty 1000 8t f P8 inc 8% 8% 8% 
} ———— — 20 Am P Sv pf $2 80) 82 88% 88%] "104 Det Eaison. 105, 105, 105, nee 
HONOLULU SEATTLE T15' 154 w Wind. 5 400 D aCivNav . x ¥ 
SAN FRANCISCO PORTLAND 1.18 Sa 14 a 5% 300 Wrigley Jr. Be) = e. 933 Det Mich 8 % % 1% Boston 
: han fe Areas: 1 URE | SERRE ATES ie 0 ath] Bivcos, eB th 
+ Asbestos ni ek ae 
! San Francisco Stock Exchange ip atneyTrW 4 4 4 aos Becoan-S KS 30 ongh Lonel 
STOC! STOCKS 450 Avia & Tra ‘ogul. 2 
. Bal High Low.Last les. High.Low.Last. 850 pened a a _ Balti ore a4 Fed a Es aint am Te A att a 
jes. - 1m 
200 Airc Acces. 3 3, 3 1,185 seven 444 oy 3a, ereian-BiS 15° 15——S. pace 200 Fruchant! 2 23 23 St tepsss 3 1% 
400 Ang Cal NB 6 % 8 WS Gas 100 Belden Mtg 8% 8% 8% High.Low.Last. #32 Gen Motors 4: 225 Bos Her T. 18% 18 18 
j 165 As Ins Fd. 3% 3% ponies 31% 31% 31 100 BelccontRad 4 4 4 | Sales. Low. 2,182 Gen, Moto z 225 Bos Her 7 .* 
410 Colame* ie 1% 12% | args soutn Pac: 8 a Bendix Br at "ae 360 Arundel Cp 15, 14% 15,4) 09 Gr V Brew an C1 B&M pia. 1% 1% f 
30 Cal-Eng Min 19 0? 4 682 Std Oll Cal. 19 Berghoff Br En 00 Balt, Tran, 20 130 13 eS ™% ™% TM 17 B&M ptAs Tee Im 
160 Gat Pack, 3% 35% 50 435 SupMold Cp 22% 72 7 200 Binks 5 Son cae 45 HooverB&B 16 16 16 35 BaM pfcs 2 2 2& 
2 Sal AS ee 200 10 .10 .10 150 9% —_ : 3 ist aoe ao 115 114 115 850 Houd-Her B 11 10% 10% 28 BaM et D 8 at wa" 133 
a AO : Md.104 104 104 $50 Hurd L&M .36 35 ae 
, is” 316 Transa! % % 390 Brach (EJ) 16 196 122 ¥ i 196 Bos El...-. 41 
ater ‘Trac. 876 F $0 Hous Oil pf 18 18 18 200 Kingston P. 1% 1% 1% cat $8 i 
380 Cater Trac. 48, 48 48 2, 4 1 Yuk y : 200 BrownF& HS T 45.45.45 815 Kresge (SS) 22 21 105 BosPer P p 72 
1,000 Cen Eur Mi 3% 3) SNP) 300 Bruce (#1) 2.200 Mar TerCas 14 13% 14 ooo La Salle W. 1% 1% 1% 10 Con & P pf 72 72 
Coun G Tai Un O8 Cal. Bunte Bros. 13, 13 13 N 4 10 Con & FP Ot Te ee 
' eet pf-195 | 108% 15" $03 Un, Gon 6 igh 1% * 650 Butler Broo 18 18% 265 Penn pt. 90" 90 ee tr. 2 oF ECSE pr vt M4, oo a 
- 100 Col B_S A 250 ButiB cv p: > 1 Oil. 18 .18 18 ass.... . | 
m woh sa te ee | Bie: oem | Seeeac ia os | Gees | eee ee | Gea ee 
2 a jis ‘0 = , 
} 4,576 Crn Zeller 14 re 14 5 Wek & UT.215 (215 215 30 Cent & 2F.100 100 100 70 Arundel Cp 15. 14% 14 7 & t % % $ sean, 1% i oe 
Gem Zell Re SB oo min oe oo cnaswu pi 42 3 7p 10 bo oe t t25 Mid-W Abr. 1% 1% 1 175 East 8 8... 2 
‘ 300 Cypress Ab. .60 .60 Sears 1.75 1.75 1.75 140 CnIUPssépt 80, 78 S Balt Tr pf. 145 1.45 1.45 SS oer a 11 473 Emp As... 2 rt q 
50 Di f. % 4% H 100C INS cv pf 4% % 24 Con GEL&P 73% 73% 73% 395 Moree a u% 14% 14 aS First N, St. 306 38% 39 
220 Doernb Mfg A <a waa eo 2,109 Sy — 2 os” 28 (on Oe te 114% 114 a. eevee ee 5 4 Ass Util... 1% i 1% { 
.Capw. rR a. os x ad 1 
*33 mp Sap i ST 3K NS sntry. 5% Sth seh | 88 CM Fatw cs 7 4 " maddepsia ioe ee {his Parke Davis 34% 33 oe ee 
, t 97 FiremFd In 88 oy oe Am T & T.15T% 155% 1 200 Chi YellwC 8 8 é 5 Fid Te v5 4 45 240 Parker Wol 10% 10% 1 os Nat T&M.. 1%. 1% 2 ' 
’ 100 Fos & Kiels 150 190 ¢, 12,825 Amt 92.87 | .91 = ing 5 % err C A 130 .30 _.30 400 rote le 3 z 330 N E T&T..111 109% 12 
30 Gal Mer La 20 19 4 398 asaeon Cop 21 ai 21 4 SiubalumuU 2 2% 16N Ams Cas 13% 13% 13% 200 FeO SI CHW) N Haven. and 
160 Gen Met... 7 00 Ang Nat Cp 9,200 Cmwith Edi 24 i2 Penn W&P. 63 63 63 200 Rickel(HW) 75 12 1 1,550 No Butte... 35 20 08 
gn Gent Mure hy “af ii Fe 10% 36 j 1,200 Comprsdl G 124 12 + 212 US Fid&Gu 1% 16% 17%) — f99 gnitier -... 4 BR Old itis. 12% 10% 1 
\ 32 Gen! Paint. 4% 4% st 45 AtchT&S Fe 16% 4% 1 200 CompredlG 134 1) pot Shiller: ee ee 
526 GoldenState 8 8 6% 6% 10 Quincy .... 
\ 1, 2 Atlas ...--- 500 Cons Oil... 6% $400 Balt Tr ist 330 Tivoli Brew 3 ase 
140 Hawai Pine 15% 1 = 25 Av Cp Del. 30 Consumr Ill deb 58 A. 32 32 32 300 United Shirt 3% See S:: 
500 Holly Deve. . . 100 Bal&Oh 3% vte pf pt. 2% >, 2% 16,000 Balt Tr ist 20 United Spec 5 Ble: a? oe 
77... %, % 2 2S Bene Oo. * | nga Continent 0g 108 on ee a TN) 1 A i boo Un Dr... 30% 30 38 
ears ' Con es 
185 Honol™piant * . * joo Bunk i & 8 10% 10% 10% 200 Cras ee ot = 14% 16 — ar 5s, '75 31% 31% 31%) 3,515 Warner ay 1 iz 2 Un Shoe pf 41% 114 41 
* 20 ,000 Fin . 600 Wayne Scr Utah Me E . 
: oo" Beata 3 a 4 15 Cane. 4y wa Meet ....-1ek Mad 108 UNLISTED STOCKS “oWarSD...27 2 2 
OOP ome nt inghD ® a D3 
LangUnBak Con 11% 11% 11% 75 Am 
spin “oeree 5 5 740 Curt-Wright 50 Dayton ¥ 15 1h ish a a ti 43 Am T&T $1,000 E Mass 4%s on 
* gisLeTourRG2 2 2 205 Doming 20% 27% 28% DeMtsincpf 9 9% 2% Cincinna A oo = id enn 8T 
i 1,065 Lock Aircr. 29% 2 2 25 El Bd & Sh 5% Se 5% 20 DiamdT MC oH KS 95 Borden 250 E Mas ‘~ 
200 Magnavox . 90 .90 .90 165 Gen Elec.. 3 4 31 Dixie-V 10% 10% 1 - 60 Borg-W 
571 March CalM 15 14 15 72 Gdrich (BF) 1 1 30 Dodge Mfg. 1 12% Sales. igh.Low Last 1,256 Com 
100 Meler&Fr'k, 10, 18 33 30 Gugg&Co P = 100 Eddy Paper 12, 12, 12 50 Alum Ind.. 6 14 33 bow Cleveland 
3,230 Menasco Mf 3% 3 3 1,110 IdaMaryMin ot 5% 30 400 Elgin Ntlw ti 2% 1 Am 1 Lau M. ¥ “ 16 = a 
os TatT. Eversharp.. 
ee ee ee ek a eh a 
. er . . 7 : ' 
pb tema 3 s 5 100 Marine Rey 23 B B "95 Gen Am Tr 45% 45% an 10 Cin aay Fr 02 100% 102% oe BI Bry 4 ty % 
; 525 Pac Cat Ag 1.25 1.20 200 _ 4% th 39 Gen Fin... 1% 1% 1% 10 Cin PostTer ‘a 428 Jacobs F ao ear 10% 10% ¥ y 
1,755 Pac G & E. 2% 2 Ye 263 Mont Ward ‘ 105 Gen Foods. 41% 40 ya es serene 90 * 2% 250 Kroger . City ar pt Ad 
2,408 Pac GREO® aoy, 31% | 1-409 Nos be Boy 2% | 1 b00 Gen Motors 44% 41% 43% 318 Cin &t...-- 2% a 30 Int Inv. 18 Sty tar nt 0 
pe 31% ash-Kely. th 3% 19 900 Gen Movers “4 fed > = 25 Clarke Contr 13 ah 
7 101 Pac @ & ‘a 108 Oe at 1 1 100 GilletteS Rz 4 4 4 400 CinUnStkyd 12% ta” 103 90 aio SicraphBr. 33 . 
“¢ ‘Liem. mers, 18% 18% GoodyrT&R 16% 15 ¥ 65 Cin Un Ter103 8 be 1.2) Cliffs Corp. 16% 14% 15” 
i 456 Pac Light.. 104 75 Nor Amer 3 0 HW 10 25 Hatfid pt pf 8 8 2 70 00 iets eee i 1h Tt i 
iS bac Fu 8. 5 wt : 3s Penn 18% 1% 1 @50 GrtLksD&D 20% crt} * "1 es 2% Fi 28% ro 125 Com! Bookb 7% 6% Th 
300 Pac Pub S. 5 a 1" 125 Penn R $50 Gall Ptg 364 Kroger “i 23 240 Com! Book 7% 548 
312 Pac PS 1 pt 17 «1 118 166 Pioneer Mill - s 5 i07 1 heim 18. 18 +4 99 Dow Ch pt.t48 
105 pecraT peas 142 145 20 Riv cem A. 3 C4 650 Heller E 3” 38 13 Menor .--. & a Fs Per] 15 Firest T&R. 14 wu“ 
130 Paraf Cos.. 28% 28% 28% Cal ei 26 25% 25% 3 Hein-W 1 PS a 3 eeeres-COn 68 Gen Bie - 30 | 
; . 185 Phil —— 43 43 eT. 2 2 2 300 Houdaille-H 10% 10% 1 aae'h ie sol set sot 13 Gen FOS Yt i 3 
150 Pug SAP&T 19% 19% 19% 314 80 pt... 28% 2 oo Ardent RR T t 265 US Play Cd 30 21% 30% 4 ¥ me 
sn eS. 00 2.00 140 studebaker “i 600 IndPT ste 2” 2 720 Wurlitzer 90 GoodyrT&R 10% TER 36 
td ..---- 2,00 2. 44 T . 37% 37 100 Ind Stee 2 3 3 D ee 2 SS"ese. 18% : 19% i 
610 Richfld Oil. TA 3, sot 448 Unit Aircr.. 39 39 248 Inland Stl aH 81% 4 255 Am Roll M. 12% 11% 11 ‘ a eg oe ‘*. 
Roos Bros.. 12% 1 Ye 4 200 Un 1. 2 2 2 138 Int Harv 4T 45 184 Col Gas.... 20 Am Inv teri * 39 39 39 # 
1,535 Ryan Aero % 20 US i 65 _.65 Jarvis ..-.-- li 10% 11 big Gen Mot... 44% 41 44 140 Am In on LAT iy 4 1 4 
30 Schies B F Steel... 55% 53% 53% 100 Joslyn M&S 45 44 45 piles aca ae tectay b 1% ¥ F 
1,456 U 8 
1% 5 e 8.3 5 Katz Drug. 4% Fd gt eM 102 McKee | B.. 2 3 OD 4 
Beis! 2 v Br ‘am 
oD Kells 5% Pittsburgh 6 Dr Feppe i 5 Met Pay BF 4g go Oa 
Los Angeles Los Angeles—Cont. nit 200% 100% 10034 seul 18 Ely-Walker as miisliicd ; a 
- a > 
gTocks UNLISTED STOCKS 10 KR ire pi az 40. 42 | Bales. High.Low.Last. 100 Nat Acme. 188 109 ia 
Last n. Low. Last 10 KyU6% ¢ pf 92, 92 «92 50 A M Byers. ae Fo Ou... 
gales. High.Low.Las’- Armour Il. 4%.-4% 4% 150 KerlynOil A 2, 3 334 Al Lud Stl. 4 55 Otis Steel. 
360 Aircraft Ac 3 2% 2% ‘Atch, Tope 150 Kingsb Br.. 400 Auto Fin... 1 7 ane Tan) ghee 500 Packer CP 9 
500 Eandini Pet 2 2% % m0 MES Fe Ry 18 4 20% 50 LasalleEU. 3% 7% 2 125 Blew se. 5 100 Key Co.... 5 412 Rep Steel... 17% 164 3 
150 Bere OB 185 55 5S 0 Atlant Ref. 294" 5 McN&L. 6% 853 Gopweld Stl 19% 19% 1 75 Lemp Br... 24 2 410 Richman Br Mey * 
200 Bols COB 10% 1 ae tang Be 15% 498 Lineoin 163 Dua Brew.. 10% 1014 10 215 Mo Ptiand. 10% 10% 10 ao a RD te a 
70 Cal Packing 16% 16% 10% 520 Baldw Loco 1 $3.50 d pf 19 19 «(19 5@ Elec Prod.. 5 5 Nat! Bear a Oe ‘Thompson 3B 
70 Cent Invest 11 n 1.00 45 Bendix Av. 29 150 Lynch Cp.. 21, 21 21 40 Follansb pf 12 1 2 a 22 22 2 He ms. at a% | 
100 Chap lee © Oy aim 6 331 Bethieh Stl 77% TE) Teiu| 1,050 Marshall F- 1 10% | aap ee pitt Br. 1% 1% .1%|  300Natl Candy ? 7% _50 Timunolls.. a 
127 Chrysler... © a 405 Borg-Warn. 164 1 "100 M&M Sec A 3 30 Jeanet Gl pf 28 28 28 165 atL Bk Bldg 2 Ye 720 U 5 Seciw 4 
40 Consol Oil . 1 144 Cater Tract : 10 M&MSec pf 24% 2% 24 @15 Lone StarG 9 3% 9 StL PSA . f oF white Mot. 9% ga 3 
450 Cons Stl Pf 4 i ) Colum 6 350 Mickel F P 870 MtFuel Sup 4 5% 10 Scruggs-V-B 93 9 «(83 130 Youngs S&T 31% 32% 
200 Cream of A 2,550 MiddleWest. 400 Nat Firepr. .80 .80 | .80 ena... ™% % 20 ¥ stD16 1% 6 
134 Doug Altre... 73% 78 00 Comwitaso 14 le } 1500 Midland U 74 Pgh Br pf es ngstn 
265 Elec Prod. 9 40 Conti Mot.. . oe 3 50 Pgh O& G. 1 1 1% 
669 Gen Motors 4 iss-Wrt 78 150M & H pf. a 4 145 Pgh Pi Gl.. 74% 72 
| 100 = ry é x or Cur-Wrt 4. mm 24% 100 Minn Brew. 2 7% & Pgh Sc Bol. 
. 331 Hane Oil A 2% 200 Een 32. 31% 32 1S Mitemry w. 39% 35% 39 140 ShamrkONG i% 1% 1 
’ 00 Lincoln Pet .11 | 1 125 Gen 4 Fr) "}00 Nach-S ... 10% 10% 1 500 Victor Br.. . 5 : 
875 Lockh Airc. 22 my bs rich .. 1 140 Nat Batt pf 35 5 3 100 Waverly, on 3% 34 ? 
L Ang Inv. Nickel Stan 
ram menssco M. SH 3, %, | "Co of Can. SONo Amer C 45 4 a w air Brak 22% 253 ZS || CURB EXCHANGE TRANSACTIONS, together 
R 1,000 | , m ‘ 25iInt T & = 100 Nor I Fin. 9% 9 et : . 
< acF ina! iit me mecott . c. A 
209 Pac G&Elec ant Ms Loews .... 4% 2 30 No W U 7% Philadelphia with N. Y. Stock Exchange transactions, are vail- 
0 P G&E 6% 138 Montg Wd. 39% 38% ett cansas 50 49% 50 P 931, 1 
ist ti. 30% Soe Set ¥ CenRR 11% 11 10 Okla STOCKS able in pamphlet form for the years 1 A 932, 
27 Pac Lighté. 913 No Am Avi 1Th 10% % pt .--107 107 107 - 
100 Pac Wet 6 6 © 126 No America 18% 18 100 PennEiSwA 13 13% | Sales. gh. Low.Last. : 
100 Puget Sd P Ohio Oil... 6 150 Penn R R.. 1th 18% 75 Am G&E... 31% 1933, 1934 and 1935. 
& Timber 18%, 18% 1 245 Packard M. Fs) 100 Peo G L&C 455 Am Stores. 11% 11, 11 
375 Rep a ™m 7 245 Param as F 3" 18 40 Perfect = = 24 a ots Atl Refin. 3 138 
\ ie Pub Mar 8 ott Rents Go of ba eee Se. %§ % 25 Barber Asp 1 1 1 The range for the year, dividends paid, net change 
1.245 Ryan, heret é ag America . 4% 0% 90 Quak Oats. 96% 26 # 120 Bell Tel PO sus 11 iil 
e - L’ =. me. we ae 3. See 
50'Snel EK ah 2 1.382 Bears, Roeb 12, @9 100 Ratn Pack 33% 344 38% a5 puadisG Wt 2% im E and sales for each year are contained these 
si mt Socony-V O Rolli Budi 
iis Ee te "an so. maiteay 12 1 “0 au KS E%, Gy “s 15 Gurtis ‘Pub. EH * booklets, each year in a separate pamphlet. 
ke eli Bihar an | Boe he) Bemik Ys 
debaker 100 Serrick ° 
{Cc .... 2% 2% 555 Stu a" 0 is 1 1 7165 El Stor Bat 28% 21% . a 
420 8 C Gas 6% 3 owen Corp 38% 38% 1 Sst w. 25 25 OS ea Refrac 25% 25% 25% Price for five years: $1.25 
pt 3% 3 10 Tide Water 10 SOWL&P pf 9 228 Horn&Hrat 
1,995 So Pacific Assoc 200 Spiegel ; ee . > er 30% 29% 30% 
1,262 Std Oil Cal. 18% 7 52Un Car &C on 1,100 Stan - - we 2 89 Horn &Hrdt 
100 Taylor Mill 7 30 Un Air Lin 16% 1 ‘too Stand D pf lim 11, 11% Phil ..... 118 115% 118 
1,962 256 Unit Airer 40% 750 Stand Oil. 22% 22% 199 Len Navig. 1% 1% 1% 
2,073 Un Oil Cal. 12% 1 165 United 2) 2 Sitewart-w. 6 6 6 2,457 Penn R R.. 18% 17% 1 THE ANN A | 
"100 V de K HD 4 270 U § Rubber 22 1% SundstrMT. 26 23 26 2,600 Pennrd Corp 1% 1% 1 
2 32 ea AIrp.. 10 fr) 1,232 U 8 Steel.. a 1,750 Swift ....-- 19% 18% 19% Ss Phil Eh pf. 113% 114 - vail 
, Ms D "BO West E&MMt "950 Swift Int . “ . 
Well OofD 2 2 2 00 36% 36y 36¥ a exkenas 29% 29% 29% ew York City 
MINING STOCKS 200 Willy-Ov Bf 2 ip Renae 5 0 Oe x efi in W 20% 70% 29 Times Annex 
i oe ales 3 Sas - #79 Union C&C. oon 55% & 1,525 Unit Corp... “i 
100 Cor ag .... 1.40 1.40 1.40 New Orleans 579 Union CAC. oy Se SF 168 Unit Cp bi 338 ak 3 
STED STOCKS 449 US Gypsum 53% 8, in 
eager CURB sTOCK Seutah Rad P 1% 1) (il 72.Un Gas Im am iit 
170 Am Radast £4 1.7% yor | sales. MighLew.lek | moe oe. sod sa 90 Weis oai 10% 10% 10% 
ed a; a) ‘35 Jet Lak Sul % 2% 2%| 1.750U 8 Steel-- 


263 
580 





in J. R 
| Farm income one price: 
; Comments by Ww. Bils orth 746 

gd to the ~G by Floyd J. Hosk- 





THE ANNALIST 





Index to Volume 55, January-June, 1940 


ADMINISTRATION, THE 
See Government, The 
AGRICULTURE 


_ Agticultural ex a schools (letter), oe - 


‘arl F. T 
ee aed ake unusually obscure, 
3 better year in corn belt, of 
Howard 


Letter to the editor, by O. C. Stine 
Warmers’ dismay over drop in prices offset 


by calm assurance over subsidies, oy... 


M. Har 
Comments ag district extension schools’ 
ec .. Sli _— euageee, Iowa, by 


rv" payibents, ieee 1936-40 

qaitares, in vs. —— defense expen- 
itures, monthly, 1 

Cash farm income, annually, 1936-39 

Monthly, 1929-39 


Price” 
month 


633 
Cash farm income and farm on... 


Chart : 
monthly, 1928-40 


AIR CONDITIONING 


Air conditioning industry’s earnings small 
despite sharp increase in sales, by 
Rue Applegate 

Tables 


Air conditioning equipment sales, weet 


1 
Ranually, 1919-1939 
Sales and profits, annually, 1936-39 
Summer and year-round air conditioning 
installations, monthly, 1933-39 


Carrier Corporation, monthly, 1930- 
Chart : rpo y nae 


Review, 1939 

Automobile exports curtailed by war, but 
domestic sales meet expectations, by La 

~ Rue Be snplogete 

Marked increase in railroad and motor 
ee ation ; earnings hurt by taxes, 
by D. Ellsworth 

Strikes 4 the automobile industry, 
D. W. Ellsworth 

Tables: 
Automobile registrations and _ production 

for domestic market, monthly, 1936-40. . 


areas net retail deliveries ~ oe 


avera, 
monthly 


Commercial car registrations in S., 
new, average daily seasonally sagened, 
monthly, 39 


Commercial car registrations in U. 
es, new, monthly, 1 39... 


Passenger car papaoeiens, in S., 
new, average daily seasonally hanaent 
monthly, 1 39 


1930-25 

Passenger a 4 py new, per- 
centage cha 

Percentage dis ri 

ger cars, 1926-40 

Profit margins of General Motors and 
Chrysler, 1929-40 

Retail sales of new motor vehicles in the 


~ Studebaker new esoeager car registra- 
tions, monthly, 1938-39 
Truck aeastons, 
change, 1939-4 
Wholesale ) 
peony, 1937-40 


New automobile petiePations 
U. S., monthly, 1 


, monthl 
Retail sales, coe TR ay 1935-40 


AVIATION 


Ford tte 3 1,000 
a meet ems likely to 
Rue Applegate 
a. 3 aécurate data on air express _ship- 
ments _— available; how all traffic is 
handled, by La Rue Appleg ate 
‘New records in air travel, Tail and ex- 


lanes a day? 
encountered, 


traffic; earning power improving, 
- La Rue Ap legate 227 


Quarter’s aviation exports $66,529,000, by 
ag Rue Applegate 
Pu. 8. val ade : ronounced lag in air- 
ports. by Winthrop W. Case 
Value of Munfilied orders for aircraft esti- 
mated at $1,130,000,000; 
, by La Rue Applegate 


Mir express shipments, 1927-39 
Airline company earning 8, 1938-39 




















1937-40 
ication of shipmen 
os of aircraft and 
roducts, 1935-40 








Applegate, La Rue...3, 44, 76, 191, 
i Sor” 388 , 483, , 588, 619, 684, Ae 
Axe, Emerson Wirt 
Baldwin, Raymond E. 
Barbour, Percy E... 
Bernstein, Allen M. 
inne Prince M.. 
Case, Winthrop W..108, 110, 
552, 622, 


J.R 
Hoyt, ST aR aang 782, 887 
Hughes, James F 195 
Hutner, Simeon 

Janes, Henry 


Pages. 








Authors 


(Not including poagpe weekly articles) 








Kel C. 
Kins’ Geo. 
Lane, "Robe 

Lesser, Arthur Jr.. 


Livingston, : a 
M J. W 
Miller. i he 





Stiefel, Tenet Cc. 
Ule, G. Maxw 


NBS SRS onReaw’ 














in wx 
New angen car + AS by com- 
es 684 


Curtiss-Wright 
718 





718 


Charts: 
“ commerce, monthly, 1928-40 
Alrcraft com — monthly, 1929-40 
Air express s pments, mon hly, 1935-40. .388 
Air transport, “ponthly, 1929-42 
Aviation exports, monthly, 1927-40 


BANKS AND BANKING (U.S 
See Money and Banking 


BONDS 
See Security Markets 


BUILDING MATERIAL 
See Construction 


BUSINESS, GENERAL 


See also Security Markets 

Abstracts on recent important articles on 
business, finance and economics, by 
Helen Slade. 
38, 71, 161, 228, 356, 388, 487, 620, 716, 833, 888 

A $22,000,000,000 meeeeuneenie (letter), by 
Paul 8. Grant 484 

Agencies involved in the ‘Administration’ s 
hopes of avoiding raising of debt limit, 
by 8. L. Miller 651 

Annalist business 


Business activity’s complex pattern: the 
three component forces, a composite 
curve derived therefrom, and a composite 
obtained b substituting a sunspot curve 

1.14-year cycle, by Simeon 
Hutner 832 
Business forecasters: : 
Bank debit-commercial loan ratio, 
, 260, 516, 687 
Cut -selling price indexes, by G. Mazweit 


Derivative price index 68, 
Money supply-demand index, by Frank 
Salz , 479, 
Business outlook, by D. W. Ellsworth. Weekly 
Opportunities for starting new businesses: 
Comments by D. W. E ee 
Letter to the editor, by C. OU: 
—, increase shown by &. S. -inventory 
by Robert 8. Driscoll 
Inventorizs and new orders: ~ 
Letter, by Frederick Roe 
Rejoinder, by Clyde L. Rogers 
Net income to expense ratio; a new yard- 
stick of investment stability, by Allen 
. Bernstein 71 
a order indices as business forecasters, 
by D. Usworth 
Re ationship between cost and selling 
price indices as a business forecaster, by 
G. Maxwell Ule 
Sales-inventory ratio shows further ad- 
vance ou — in inventories, by 
Robert 8. Driscoll 
Year ended with industrial production in- 
dex at new high record, by John Collins .106 
Tables: 
Annalist aggregate quarterly net income 
of 62 industrial companies, 1928-39 
Annalist business index, monthly. . . Weekly 
Monthly, 1938-1939 601 
Combined index, 1933-39. 
1934-40 


Seasonal indices, 1940 
Commercial failures, weekly.. 
Monthly, 1936-40 
Economic changes in the U. S., monthly, 


Industrial production, monthly, 1937-40. .729 
ene inventories, classified by 


ue 

Ratio of net profits from operations to 
operating expenses, iron and steel in- 
Seetry. 1934-38 719 

Ratio of net profits from operations to 
total expenses—by industries 

Recent economic changes, monthly, 1940, 


Guten Seventery ratio, monthly, 1939 
Total assets of government corporations 
and credit agencies, 1932-39 





Twelve months’ moving averages of 
sales and inventories, 1939-40 7 

Value of manufacturers’ inventories and 
a orders, monthly, 1939 


-40 
Weekly business index 
Number of — days in 1940. . 
a" indices 
Char 
Tite 


index of business activity, 
-39 294 


Components, monthly, 1934-40 
Business activity compared with com- 
modity and stock prices, bond ee 
and Denese rates, Sonthiy, 1856-1939. . 


Business activity: 

monthly, 1854-1950 

Cost-se et price business forecaster, 
monthly, 


apuuiiles 
monthly, 1933-39 
Manufacturing ra ag 
production, monthly, 1: 


1 747 
New orders and industrial production, 
monthly, 1933-39 586 
Productinn and profit, annually, 1919-40. .450 
Quarterly net income senoness with the 
business index, monthly, 1 
Recent ee changes in the U. S., 
monthly, 1 
1935-40 


683, 
yp eee gd ratio compared with non- 
cultural commodity prices, month- 


CANADA 


Annual review, by 8S. L. Miller 
Business and nee nege f news 
Canadian rey gp Ey 

gepecity to fill 1940 w 


132 
Weekly 
pected to reach full 

ar orders, by C. M. 


The importance of Canada’s vast power 
resources in mobilization for war, by 
Henry Janes 1 

War causes sharp acceleration of Cana- 
dian industrial activity, by W. D. Euler.138 

Tables: 

Automobile production, 1939-40. . 
Bank of Canada statement 

Business activity index, ——s 
Components, monthly, 1939.. 
Combined index, 1926.3 


Desstaten receipts and expenditures 
Electric power generated in Canada, 
1919-40 


Exports by groups, 1914-1919 
Foreign trade, by — 1938-39 
By economic groups, 1939 
236 
Weekly 
Gross value of spricubbaral production 
in Canada, 1929- 
Gross value of agricultural production 
in Canada by commodities, 1938-39 
Hogs on Canadian farms, 1931-39 
Montreal Stock Exchange, daily closing 
averages and shares sold 
Potential and developed power 
Production and shipments of newsprint. 75 
Proportion of Canadian population on 
relief, 1932- 


-40 
Recent ae 
monthly, 1939-40 

Sensitive commodity prices, weekly, 


Weeki 
Toronto Stock Exchange, galty closing 
averages and shares sold eekly 
Transactions on the Montreal Stock Ex- 
change 


Transactions on 
change 


For latest regular statistics published this week and not indexed herein, see Page 899. 





Value x aa field crops, 1930-39. . = 

wer supplies ordered for the militia. . 

Wholesale commodity prices, weekly, 
eekly 


harts: 

Annalist index of Canadian business ac- 
tivity, monthly, 1927. 

Automobile production, monthly, 1933-39..204 

Bu ae permits, 1933-39 

ian chartered bank assets, month- 





cegad i 
weekl 


Exports of Canadian maruecaaaee an- 
nually, 
Foreign Pane monthly, 1934-39 
Government bond yie ds of the 
United Kingdom and Canada, UM 
= 550 


Newsprint age i9aa- 39 

Atlantic refinin monthl 

Pig iron productio 933- 

Steel ingot production, 2%, mo 19. 

Stock market averages, dail ly 939 

Turbine installation in Central Canada, 
anpually, 


. 204 
-135 


CEMENT 
See Construction 


CHEMICALS 


Chemical profits, by La Rue Applegate...191 
Table: Chemical company profits, 1938-39. .191 


COAL 


Tables: 

Coal and _ beehive 
monthly, 1937-40 
1939-40 


Coal and coke production 
Coke production, monthly, 1938-40 


COCOA 


Implications of British steps to establish 
control over West African cocoa, b 


coke production, 


Futures prices 

Weekly, 1939 

Gold Coast and Nigerian cocoa move- 
ment, 1936-38 average 


COFFEE 
Review 
1939 


Future prices 
Weekly, 1 
COMMODITIES 


See also: 
Foreign Countries 
Individual commoditie 
Descriptios of cyclical ‘Price index 
Week the commodit 
Tables : 
Annalist oe. 
commodit rice: 
Axe-Houghton 
monthly, 1935-40 
Business. activity, commodity prices and 
exports during the World War, 1914- 


index of wholesale 


Commodity prices in 1939 146 
ee — during the World War, - 


ane 5. 
Future prices 
ey s Paaily spot —. 
Primary commodity 
Rotel & 


Pm . - commodity ses index, weekly 


kI 
Monthly, 1937-40 tf 
Spot prices of important a 


be S. 2 nda, Weeteente price index, month- 
1939-40 


Charts: 

Annalist ig — Satan of wheless 
commodity 

Business act oo Axe-Houghton and 
Annalist farm prices and commodity 
prices, monthly, 1890-1939 

Business activity compared with com- 

ity and stock prices, bond yields 

and _feterent, monthly, 1856-1939 


120 


CT ey 516 
Spot prices, nite 1913-18 298 
Stock and bond market, 
prices and business 
Federal. Reserve Ban 
price level. me 
oo. is 


CONSTRUCTION 


Building cost indexes: their proper uses 
and their statistical limitations, by Elsie 
Eaves and J. A. ivingston 

Building material earnings 

Fourth-quarter increase in building mate- 
rial activity followed by a recession, by 
La Rue Applegate 

Increase of about 10% in new construction 
expected, according to consensus, 

n Collins 
ables: 
Building permits. monthly, o> 
Cymeene. Portland, monthly, 1939. . 


Construction cost index, Aberthaw, quar- 
ofenly: jr -39 ondand 
onstruction costs, American A 

Co., monthly, 1925-39 a 209 





3 
“Se 


<a 


6 ne 


ft 

i 
A - 

i 
‘ 
















ee 


Thursday, fune 27, 1940 


THE ANNALIST 













Contracts awarded in 37 States, monthly, 


ee ee ee 
tiedé-40 





Cost of shelter, monthly, 1 wie: 118 
Engineering contract awards, weekly, ox 
I, SPE cco ck édvcstdiccecccvsce ner 
1939-40" ce SMa amano gcagaln det dann 6a 197 
Factory building, monthly, 1937-39....... 118 
Home mort accepted by FHA..... 357 


——s construction costs, Aberthaw 
index, 1915- 1 


Lending. building’ tatzria companiea 


cotese selected on homes to be con- 
tructed, monthly, 1938-39 
Physical “volume of construction con- 
Waete awarded, monthly, 1936-39....... 189 
Thamboaii descriptions of leading build- 
ing cost indexes and index numbers, 
Urban dwelling units, 1937-39............. 357 
Working days and indices of seasonal 
variation for F. W. 
1940, of construction co 


e Corp. statis- 
ts awarded, 
337 





SRI, P22 “0° 49498 4 ho tenn nance sede nas eee 
Buil iding companies, monthly, 1927-40. . 
Buildin material activity, monthly, 


Construction contracts awarded in el 
States, monthly, 1927-40. 
1935-40 


En S.GCS eadalncis 66 ne cnesadedendcaceac 


COPPER 


See also Metals, Nonferrous 

Copper saies higher; stability in 
contrary to world war experience, 
Rue Applegate 


By ta 


Tables: 
Domestic copper deliveries, 1937-40...... 884 
Domestic copper sales, annual, 1937-40. .884 

Monthly, 1 40 650 
1939-40 


ppb vekGnckscaterasoecekcveninee TH 

SE MNEs cn cniseeedhsesesseenss Welt 
wwf copper movement, 1938-40....... 
Use of copper in the U. S., 1928-39: ::.: 884 
World copper production, 920-39 Sadmdeee 125 

Charts: 
Copper and general prices, 1912-25....... 914 
Copper companies, 1927-40................ 
Copper prices and profits, 1927-40........ 914 
Domestic refined copper sales, 1935-40. .778 

CORN 

See also Wheat and the Grains 

Tables 
"er Press Mi etbibshsoumedsediwaaes Weekl 


iT” eamiiienaieanee, INDIVIDUAL 


See also individual industries 
Earnings of industrial ommpantes in fence 
qu uarter highest since Sept., 1929, by La 
IO AMPISBGEE oon wcrc rcccccccccscccces 
First quarter industrial earnings show less 
than usual decline relative — business 
activity, by La Rue Applegat 
New listings on the New York Stock Ex- 


change ey, La Rue Applegate: 
Ferro inp stsicnbanbeetingeseeecheeues 44 
West Virginia Pulp and Paper........... 76 


Tables: 
Corporation net earnings Weekly 
Quarterly net income of 62 industrial 
companies 
Income and other items: 


kp Brake Shoe and Foundry, 
ED -tiessetited eianees cenedeeeeesed 
American Steel Foundries, 1929-39...... 205 
at Stool BP cscccecsxcceeed 4 
loca-Cola, 1929-39... .......---- ees eeeeee 
y nea Wy Investment Trust, 1929-38. 13 
Crosley, 1920-30..............ssseeeeeeess 629 
Gurtiss- Wright, WGBD-DD. ..o cc rcccccccccce 725 
Douglas Ai ireraft it WI én ce dcccccctes 493 
Ferro Enamel, 1929-39...............+.- 44 
General Railwa: ay Signal, 18 = idetwuad 757 
Gillette eee ga bY 1929-39........... 597 
Inland Steel, 1929-39.................... 237 


Sitccaattenal rcanies, 3 1929-39........ 
ee Telephone and —_ 





ggg ag: AK 


Union Oil ‘32 1 irornia. 1929-39. ....... 827 
United Aircraft, 1934-39................. 396 
U. S. Rubber, 1929-39.................... 365 





West Virginia Pulp and Paper, 1928- 
PE tic --tecindbavet eases +daduaugncdssis 
hd gy ig Union Telegraph. 1929- 799 
Yale & Towne Manufacturing, 1929-38. 77 
Yellow Truck and Coach Manufactur- 


SE MPI Sciwavcsccgscesccecsceccnses 
Charts—Net ets income and monthly 
stock price range 
Aluminum Co. of “America, 1 29-40 
Brake Shoe F Foundry, 
Chain and og 1928-40 
American Metal Limit 





= Foundries, 1 ae 
Refining, 1929-40. . 4 
elephone and Telegraph, 


A 

Anaconda Depner ~»F~ 1929-40... ..... 527 
Atchison, Topeka and Santa Fe, 40 929°40. -463 
Atlantic Coast Line, 1929-40.......... aceee 
Atlantic Refining, 1929-40 

Aviation C 929-40 





orp., 1 


Bendix Aviation, 1929-40.............1211! 495 
Bethlehem Steel, 1929-40.................. 660 
Burroughs Adding Machine, 1929-40..... 863 
Se, AA. BE. BOOMER. cc ccccccccscccecees 207 
Ginger Ale, 1929-40......... 268 
Pee Seer) 239 
Caterpillar Tractor, 1928-39............... 13 
Chesa: oa Ohio, 1929-40......22222: = 
"= See eee: 
Coca-Cola, 1929-40...............-.-2..0005 429 





Commercial Credit, 1928-39 
Commercial Investment Trust, ae}. - <a 
929-40.... 45 


oma 
G ry 
Consolidated Oi 929-40 

Corn Products Refining, 1929-40. 
Crosley, 1929-40 ................. 
Curtiss-Wright, 1929-40 

Deere, 1929-40 
Delaware, 











1 
> 
5 
ae 














uglas Airchatt, 1 493 
Electric Auto-lite, 1929-40 367 
RE Ss aS eS. 727 
Ferro Enamel, 1929-40.................... 863 

SE eee 205 

General Electric, 1929-40.................. 398 

yy “SE _ RSESRE IRE 509 

General Motors, 1929-40............------. 693 

General og te ay ; | ee 757 
Gillette Safet = 9 2” Seaeeenenery 
om. Dic. dwedad euaakes te 


35 
ear Tire a an Rubber, 1929-40... 367 
goody Northern, 1929-40 T27 


Hercules Motors, 1929-40................. 15 
Hudson Motor Car, 1928-39............... 46 
Illinois Central, 1929-40 .................. 759 
Inland Steel (> eee penates 662 





Johns-Manville, 1929-40 .................. 77 
Kennecott Copper, 1929-40................ 461 
Lee Rubber and Tire, 1927-40............. 365 
Lehigh bing? Pens ttccinhs keane ce 
Lockheed and Myers Tobacco, 1929-40... 207 
eed Aircraft, 1933-40 
fon” Cement, 1929-40 
Lorian 1929-40 











estern 
estinghouse Air 
estinghouse Electric 





a a a a ce AE 207 
Weston Electrica 1 Instrument, 1929-40. . .398 
Wrigley, William Jr., 1929-40............. 431 
Wrigh Aeronautical, eo: 725 
Yale and Towne Manufacturing, 1929-40..565 
Tew Truck and Coach Manu ufacturing, 
Youngest own Sheet and Tube, 1929-40... |660 
SG MENS 6.6.0 dc eciccadsecdewss 629 


COST OF LIVING 


= of Ag ®, wae? monthly, 1939-40. . .865 
Cost LS, quarterly index, 
1938-39 360 


COTTON 

PE cetidccerceusknidskescckcewemaes Weeki 

EN dai natdoaas a6 acahiveid aus, dvkea he ncclelencliccectetae 14 
Tables: 


American movement................. eekl 
American cotton consumption, i9aé-40° 147 
Consumption and stocks, monthly, 1938. 


Consumption by Federal Reserve dis- 


trigte. monthly, 1938-40................. 433 
Cotton movement, monthly, 1938-40: |. | 1433 
Future brices Ni J adcdsceanas i aecetes ann 

ee ERR I Reo fae. “i 


— Peet cccckecsenehanetstecasenad 
Charts 
Cotton, cotton yarn and cotton cloth 
prices, monthly, 1926-39 ................ 
Prices (Sei Ras: Weekl 


y 
Production, annually, 1866-1939........... 
Textile activity, monthly, 1926-39........ 597 


COTTONSEED OIL 


CREDIT 
See Money and Banking 
s DEFENSE, NATIONAL 
ee: 
Government, The 
War and the U. S., The 
DIESEL ENGINES 


Diesel engine sales about 37% higher; six 
months’ unfilled orders reported, by La 
Rue Applegate 


Tables 
Diesel Co. operations, 1938-39............ 3 
esel engine sales, 1918-40............... 3 
ton of installed ‘diesel horsepower. . 3 


Index to Volume 55, January-June, 1940 





Charts: 
Diesel sales, annually, 1918-40............ 
aeak prices, monthly 
PE a rat cachandacekaetdaddeens cancung 


EARNINGS, CORPORATION 
See Corporations, Individual 
ECONOMICS 


See: 
Business, General 
Money and Banking 


ELECTRICAL EQUIPMENT 


Appliance sales slightly lower; heavy de- 
mand for motors, generators, etc., by La 





ME MI iiccacrdcacasececcsccccsics< 736 
ns in electric appliance sales cushion 
vecession in equipment orders, by La 
IE inde caduceesadgubantder neces 
Price war in electric refrigerators, by La 
ene i iimencaenses ddgetihnanennwe 
= erat seamen | sales, ag mo acai alee 
Electric ipment profits, 1928-31....... 
First ‘quester gosntens of of ‘General Line” 


companies, 1939-40. ..............0ee+e0e: 
Household Vane refrigerator sales, 
monthly, 1937-40 

Orders booked, quarterly, MEM. «0200 
Orders booked for electrical goods, quar- 


ls ED oes cncecdecccccenaesssuens 697 
Refrigerators, household electric, sales, 

SE diss acceddtstdeccaccuund 697 
Charts: 


Electric appliance sales, monthly, 1928-40.787 
Electric equipment sales, monthly, = 
noehes for electrical 
WATERY, BOE. on wo cn cidccccccccccasceee 
Orders received, monthly, 
Household electric re rigerator sales, 
monthly, 1931-44 229 


ELECTRIC POWER 


Earning 5 ig ne atone but stocks declined, 
by D. 

Economic factors moderately caverah to 
utilities but investors it political 
outlook, by D. W. Ellsworth 

Government power program loses momen- 
tum peodng. P= vane for a defense grid, 

YW PONG LT. TOY. . 2. ccc cc ccc ccnrrccce 

Integration and ppublic utility ‘investors, 
by Jerome N. Frank...............+2+++- 

Power industry Ba -~ to meet national de- 

= 40 per cent capacity 
PRs <avkdennacees 784 


Composite income statement of electric 
light and power (operating) companies, _ 


-39 
Consolidated income statement of the pri- 
vate electric light and power industry .780 
Electric power production, monthly, 
EE i ttagdn chee de adéadeteduackaevges 664 


Annually, 1926-39 788 
Number of customers on Dec. 31, 1926-39.788 


— y io new security issues, an- 
Relation of current generated to capac- 
int tins. ettdabinéaceackes +405 788 


Revenue per kwh. ant consumption per 
customer, annually, 1934-49............. 
World production of ‘electric energy..... 136 


Industrials, rails and utilities, weekly 
price range, monthly, 1933-40 

Principal factors affecting 
A A and light 


earnings of 
pa nn BR, monthly, 


Principal factors affecting utility earn- 


in, AS aaa ee 
uctive capacit of the power indus- 
monthly, MU Gd «<avavcadennteenn 


Public utility uae income, monthly, 1927- 


Map: Federal, State and district power 
DN aan was ua beuageceles Wt dndtees eee 813 


projec’ 
EMPLOYMENT AND LABOR 


Conflicting standards of the Fair Labor 
Standa: Act —y unemployment com- 
nsation laws, by Emerson Schmidt. 36 
fects of the Fair Labor Standards Act, 
FS SO eerie rer 618 
Fundamental principles involved in bill to 
amend the Labor Relations Act, by 
James G. Mitchell. ...........cccccccccees 
Presidential campaign the dominating in- 
fmenee in organized labor outlook, seat 
Leo Wolman 


Cc. B.), b . W. Ellsworth ....... 417 
Tables 


Differences in unem loyment estimates.418 
maa durable man — 


Waaee and hours, all manufacturing in- 
dustries, monthly, 1926-39 
1935-40 


FOREIGN COUNTRIES 
See also: 
Foreign Exchange 
Forei Securities 
dual countries 
European outlook, the: progress of the 
war; inner pweakness of Nazi regime, by 
Problems roy political implications of the 
finance of German-Russian trade, by 
Guenter Rotman. -.........cccccccccccess 
Raw material strategy in Europe: factors 
on erning the — supplies, by 
CT Ns a cna a nied ec naee sae 


PLATE TREE LORE 6 5 SORE TE Oa 





Neutral trade with Germany; 


pects 
unitea’S States Keel in industry and war 
A es demand 


Tables 


ee Tee 731 
Net movement of foreign capital to the 
S., 1937-39 


U. 
Net 
in the U. 


Swiss imports of essential raw materials.653 
bs commerce and industry, monthly 


| a errae re 324, 
World industrial scsdaainat Rrnaliot 
inden of, monthly... ........<cscanl Weekly 


industrial production in leading coun- 
monthly, 


Moet ely, 1959 


FOREIGN SECURITIES 
Table: Annalist weekly indices of f 


stock a es 


FOR 


fee cies individual commodities 


ase 
Tables: 


Alle’! resources avatahts for use in the 


Arms 
Allies yr ay 


Arms export licenses and shipments, 


U. ioe exposes by ee groups, 


monthi 
be Ss. 
U. S. foreig 
Allies 


mont 
1 


y economic groups, month 
BY — senzens, monthly, 1939-40. . 


Summary, 


Expocts of arms, ammunition and imple- 
—_ of war, 1939 


See also Forei 


Table: Bank o' 
Chart: E 
monthly, 1 


FREIGHT CAR LOADINGS 


See Railroads 


See also F 


to America 


Winthrop W. C 


German : 


policy, b Wiathos Ww.c 
sag = tral trade wi ¥ 
by Winthro 


Probients and 
finance of 


Guenter Reimann 


Ta 


1931-35 ... 
German 
terials 

rman 
Germ 


vmetals 8 
—— 


w Son 
1935-38 


o er —— Nonferrous } 
practical way out of the gold problem, + 
by 8S. L. Miller phy 259 


Tables: 


Gold reserves of central banks and Wes 


ernments 


Monthly, 1939-40 
How gold imports were paid for 
gold stocks of the 

939-40 


Monetary 

_a—- 
one 
stocks 


8. _gold 
ot. 
Warmarked 


sets, 
Gold 


Crying need 


ee = reform in State finance, 
ead 





urchases of securities b foreigners 
S., 1935-39 . 


Ss. foreign tr trade volume, adjusted, 


=e conditions 
-39 


Foreign Countries 
An estimate of the bl 


bles 
Allied blockade and German imports.... 38 
Gopper eupeiies of Germany in = ‘sith 35 
e of European neu 
Germany, 1938-39 


German Zoid imports from the USSR, 
imports of essential war ma- 


rman parti 
trade of USSR. 


German sources F oil not barred by the 
blockade .. 


- Sxp0 rts to Germany and countries __ 
by German y: monthly eal Saige 
foreign t with 


reserves, i 


monthly, 
reserves, annually, 1920-40 E 
Production of gold, annually, 1875-1940. 


GOVERNMENT, THE 






























































































109 
552, 715, 853 


, 1929-39... ..108 
* monthly, 
108 





eekly 


EIGN TRADE, U. 8S. 


Winth 
422 6 Te, 148 


es and exports 
tities of the embargo 


ly, 1939-40. . 


FRANCE 


Countries 
France ny pe 


GERMANY 





of a total 


"Naat victory, by 
ase 


wer ; Allied ‘commercial 


with "Germany prices ris- 
Rad Case. .......-csee 552 
litical implications of the 
rman-Russian trade, by > 


coc scasecsccsccccccnces aan TAT 


—_ in the foreign 
SUB... .. ke eee TAT 


German a 
GOLD 







wily, 






old and foreign dollar as- 
1935-40 









for longer-range 





ii? NAN RE is ik tan ne sn 


Ys 





THE ANNALIST 


Thursday, June 27, 1946 








Index to ae 55, January-June, 1940 






Aationa government, by Kendall K. Hoyt, Brokers’ loans ratios, monthly, 1939-40. .401 PUBLIC UTILITIES 
; ie Weekly oe in emer bank . at, 1939- rh -550 ae 
lational legislation: cumulative summ: anges in member bank reserve bal- ° 
second Me third sessions, Reveaty-atale ances between Dec. 30, 1933, and Dec. ents Syer ya 
Congress, by Kendall K. Hoyt...... Si 3. SE Epp Se 116 ject Equipment In ry 
State, local and Federal debts and ex- Debits to individual accounts, monthly, RADIO 
cepted sand Demand deposit turnover, monthly, 1934- a1 7 set payne og i 
eee ED. nos vos obieeeescsseeeceuccesvens cesses stimula nterest in war n ’ 
itures of the Federal works agen- a” GSS EERIE oe one: 865 ris, DIUM MOMIOGUEE 5 oot coco scvensecevencsi 619 
EEC i vencecsenocecene inn eee alone sc ag acer ea tees a Pig ran Hag 
itures of State governnients, 1990, monthly, 1939-40 ............+++2-+. 699, 867 | Advertising sales, 1926-39...............-. 619 
itidtttnres foe reiiel and tah. Failures, commercial, monthly, 1937-40. .729 Radio company operation, 1937-39........619 
works, monthly, 1938-39.............. Money supply- -demand index, 1938-39..... 68 Radio set production, “ee 619 
Federal expenditures for relief and pub- aes rates in New York City, monthly, Cha 


4 Ee sees 814 Radio advertising, monthly, 1928-40..... 619 
Se mete eee sep 1940 ..... Sn ¢ cachsacaiemnstioeand aa 867 | Radio companies, monthly, 1928-40....... 619 
Federal outlays for durable improve- National income payments, monthly, RAILROADS 
recoverable loans and invest- BIB-OD  .onccccccccccccccccccccccccsceseses 865 
caenta’ eons i ocibscaccandeckecess 37 New corporate issues, monthly, 1939-40. .834 | Calculation of exchange values of default- 
guaranteed debt by agencies, 1934- Postal savings U. S., monthly, 1934-40. . .602 ed rail bonds in reorganization by S. 


EP RAS PEAS 651 1934-40... .- 0.2 eee eee ee ete ee ee B65 OR SRR 
Government expenditures by fiscal years, Reserve bank credit and _ related Market increase in railroad and motor 
oa in sk wkwedenwomenneecd 225 {tEMS ...... 2-2. eee reece nese ee eeee Weekly transportation; earnings hurt by taxes, 
Gross government debts, ends of fiscal Security loans, N. Y. City member TD: WOW ONEINS 054.5 000s vc scessecnees 120 
pare, 1 Bec -39 Se ee ‘: . 225 a. wots =... heaneshs pre te gl Tables: | eae am 1998. 
jona conom ue’s “Tru ic- - ‘a mnual car loadings, roups, 
care” 0 the Federal Budget eee 4 Ln ae Houghton index of bond yields, month- | 1939 .............. oe a = en acaperase 
National nn payments, 1935-40....... fe 2: oo 50 —— freight rates, Class I ae 
Net book value of government assets 1939-40 ........... seers reer een eeccereneee 814 BRR rnrrerraan er 120 
pared with inereases in the public Statement of New York City member Consolidated income account, Class I 
debt, annually, 1930-40 ................ 62 — KS oe cece eee ee eeee reece een en eens Weekly eer eer 120 
New ‘capital nancing by government Char Earnings on proposed ca Raleetiee of 
and private corporations, 1932-39....... 651 Bank debit - commercial loan _ ratio, the Missouri Barific RR 1932-39... .515 
State and local debt by fiscal years, an- monthly, 1935-40 ............ cowescceneet 516 Earnings on proposed capitalization ‘of 
peelty, NE os cinkoncs:a%5.0 <<5'e panera Pred ——” - an commercial loans, 290 | ° the t. Louis-San Francisco malway 
tate vernment receipts and expendi- monthly, ee eee . i. nok pine th Aen we a ne ee Oe 
tes monthly, 1 922-30 Se ~ ee Member bank credit, monthly, 1935-40...551 Estimated value in reorganization of cer- 
State tax thoes ee, ee: 356 sae Ot supply-demand forecaster, month- tain defaulte*,railroad bonds........... 1 
State tax collections and expenditures, B5-40 eee eee ee eee nett n eect eee 879 Estimated va: @ on reorganization of 
I si sain onie0'g ne onene> 355 Reporting member banks, total invest- Missouri Paciiic bonds.................. 515 
jum: of Stuart Chase’s classifica- ments, monthly, 1938-39 ...............-+ 116 Freight car loadings................. Weekly 
tion of Federal expenditures and def- Reporting member banks, total loans, Freight car vs. motor truck loadings, 
ere es cs bp cen asic enecnes Se 37 monthly, 1938-39 ..........---+-+++,.---116 tedines EE ES Ee 
Tax collections and national] income, Money in circulation................ Weekly by 8 Broups, seasonally adjust- 
en coos sao kvecsccccocces sete 356 Mone ae “demand forecaster, month- 2 months PSs ee 
monthly receipts and 105 20S Dae O04 831 Ty, 1935-40 ......... cee cece eee ee cece cenne Maintenance’ am 5 eee 1981-39....... 515 
monthly, 1939-40....... NEW ENGL AND oo ore > — ba 
National defense expenditures, monthly, The “Connecticut Plan,’ snemeplegenent, Railroad statistics .................. Weekly 
~ Tee ree 818 and jobs, by Raymond 'B. Baldwin.......556 Railroad earnings and expenses, Class I 
Number of Federal income tax returns, Connecticut _ shows _ better-than- ~average roads, monthly, 1939-40................. 697 
ES 322 gains in e maprogenent, output and other Railroad e a age and freight car load- 
Public de >t, monthly, 1934-40 ........... 651 ee b A Elsworth. .-: on ‘iat Tene manthiy, _—> ie dieuniba poker enone es 697 
~ nsion in New England paralle a et railway operating reven- 
HIDES, LEATHER AND SHOES nation, despite lok of ner boom... .142 ues - of receivership’ am’ solvent rail- 
a bisa ac WE a wid b Ove a pce’ s bieloce Week! Tables: SUN wucn «ccs panei s ace<cocerennkensncste 515 
Eis oss ciclvin's bse bGaeesecemebes es 151 Bank suspensions, 1921-39................ 561 | Charts: 
Tables: Business activity, monthly, 1936-40...... 797 Freight car joadings, monthly, 1934-39. ..120 
Boot and shoe production, monthly, Components, monthly, 1938-39.......... 142 Miscellaneous loadings, monthly, 1939- 
1937-40 ...... SS ey a pe ee 664 Connecticut's leading manufacturing in- EE oo des kane samanaca<seeenssabeaoanae 514 
OD ooo vob sess cestesce vec Week! TINE nk. 5 ckéccncceucdontcsanmecs 560 Revenues and freight car loadings, 
NT cb ois css o105a's's ewes aie o0anb.cr vee 1 eS ae awarded in mee MSE | MING os c5nssncacmababeneesct 778 
nglan BI fac'n'nasn situa nen poem ieee 
cea Federal expenditures per capita under als RAILROAD EQUIPMENT 
a urity emergency relief acts, 1937-40.......... Ta’ . 
Table: New life . insurance, monthly, Percenta, © of the estimated 1937 popula- =. monthly, weet oe 
os rss alivicips:0.0< sien ce-nne00 08s 866 tion © registered in the Biggers F = 
ITALY BE itr iasceannstcuncteel 561 REGIONAL BUSINESS SERIES 


Total deposits of all banks, 1923-39.. 


also Pereign Countri Total motor truck registrations, 1920-38. ‘Bet Table 


monthly, 1934-39. “conditions in Italy,, 153 | Total passenger car registrations, 1920- Bank ots, a ee 

corntorsd Value ‘added by | manufacture, Connecti-_ oS ae. by Zegeral Reserve 

also Foreign Coun cut an ni ates, < Guactramen aaatitie z ees ty F eae 

Wage-earners, Connecticut and United racts aw: 

‘ost, by difficutties is ‘the ithe ne NE chistes: SR ad sctcoteduceacas nance 560 eral Reserve districts, monthly, 1939- 

Mable: Japanese foreign trade in i936, by — Cotton consumption by Federal Reserve 
genni dd 325 Connectiout pened SmAERIPENEEE, SET districts, monthly, 1938-40.............. 433 

senomic conditions in Japan, monthly, 7” New England business activity, monthly, |, Department store sales by Fo  adioee 


Pee eee eee reer seeeeseesseeeessesese serve districts, monthly. 
Industriai production in Japan, monthly, P Y> 
1934-39 324 aoerene 


See also Conperntions, Reiewiiiees .§ .. 2 Sse amen ees? * aaa cone srseec aces 

MACHINE TOOL INDUSTRY Components, monthly, 1938-39.......... 142 
é West Virginia Pulp and Paper Co. ad- ass 

iiaestty, bs ition of the machine tool ary te list; \ em ead material income, - P enger car registrations, new, by 

















Federal Reserve districts, monthl 
urnham Finney..........- La Rue Applegate .............ceeeees y> 
Machine ‘oo! industry increasing its out- mM Am ppleg 19BB-B9 eee eee eee eereeeeeeeeees are 
ut withou Pin ng mushroom gro Approximate timberland acreage......... 76 PM le reduction iw Sedeval taaurcs 
Burnham Finney ..........----.-+--- 851 Comparative earnings, 1928-39........... 77 Fi production-by Federal Reserve 
Table: Machine tool industry operations, Paper production, 1990-99................. 76 districts, monthly, 1939-40.............. 831 
monthly, 1939-40 .............--+--+see+-- 865 LOE SS eee ee ee 76 . RETAIL TRADE 
Chart: Paper production of West Virginia 
Machine tool employment monthly, 1923- Pulp and Paper Co., 1980-40........0200005 76 | Growth of chain stores hastened by re- 
ETE Siac shncidssss.te ease ones vecica cee cent political eeeetten against them, by 
nn bib whet eee bacnk eed onw ede © aot PETROLEUM PUN DN RIE soos ons cccvasckcccesaces 51 
Cajifornia’ s unique experience in volun- Mail order sales ~ AE expansion despite 
- METALS, NONFERROUS tary control o ol gee production, by decrease in business activity, by La Rue 
— ai OR i = Ee aE ee 261 En cuaat Vindiscivcwechodesc<oaaseves ob 587 
r Earning power of petroleum industry Tenacity of the nation-wide political cam- 
Silver shows recovery from its 2937-38 decline, paign to destroy chain stores, by Arthur 
inc ee ee Ns cc osieine coeedesse ssesaneere 749 ES shige ia ccedaankhxeadueadnakenade 387 
Review Weekly Illinois oil boom, the, and its far-reaching Tables: 
EE Ree a ea RN mT: effects on the petroleum industry, by Annalist index of retail trade, monthly, 
War boomlet turned depression into pros- en WEEE ca ash b's «d5'3 saat Oe ee 883 —o eT ToT TT CET UNITE Te OUT ere er” 633 
ty for the nonferrous metals, by World oil supply xe estimated war re- ois: ons he Walsnc ais «awieduhasaceeee 761 
INT. «3. cwac0d isicvesccsnsces im | ,quivement, obert Lane.............. 451 | Department store sales and stocks, 
Tables: Tables : in m ‘in guuhaie aaeee iggy ‘Bederai’ Re. 
Domestic deliveries of nonferrous proxima e refinery spreads, monthly, sales by era e- 
metals, seasonally adjusted, monthly, 2 _ TERS RS EE = 750 serve districts. monthly, = ge . 831 
EES On! cas cntases veces seeonays 601 — = Fess in U. S. and a prose d pe tect by waite, a Oe a 
Domesti t thly, ON are ea earrae stores by volume 
os enon i < ek er —_ Ein from two major Illinois Mail order company sales and Saati 
Metals, —_- monthly, 1939-40 ......... 197 fields, by destinations .................. B ME Anion osha etchant cenitine tie pas seemed 
onferrous base metai production and Estimated Illinois reserves............... 883 Mail order vs. department store sales, 
consumption in "the ritish Empire, Daily Illinois crude shipments, by des- 1926-39 ....... 2.1 eee eee ence eee cence eens 587 
| | NERS 124 EAS SE I RE ITE 883 Opes results of mail order houses, 
Nonferrous base metal enn and Estimated Illinois oil reserves............ Bn pa dO elt ee RIEL OL AES aOR 
consumption in Germany, 1913-38...... 1% | Daily Tlinois crude shipments, by des- Retail prices. at department stores, 
Prices of nonferrous metals, 1939, tinations PWT: 383 PE SMEOED so ac soa<eccceccose sd 
és Seer 124 IGE SER coc ee — department stores.......... v20- 019 
aha World lead production, 1929-39 .......... 176 M inacline # cilities out of Titinois, 88 Chart 
Chart: Domestic consumption of nonfer- ajor pipe-line facilities e —— Grocery chain store sales, monthly, 
rous metals, monthly, Oe. 290 Oil exports from Rumania.... . Rae ii ie eee eee 
MONEY AND BANKING 7 ery and demand, “mont y “en Mail porate compared with department 
Soe RS a era es, monthly APSR. 
encies involved in the Administration’s Oil umpire’s record, 1932-38 261 : : 
hind ane avoid raising debt limit, by Peacetime operations in 1938 and war- a ee a, M........... 3 
ee nee 651 ee ee eer ee apa. RUBBER 
Ag ca. ital aa et: the latest form of ra- ecent petroleum expor monthly, RINE N52. Shirk Bred ge 
‘joa izing the huge Federal deficit, by estan a pagan ited Le paeanecteeaeass ld abeabehatunonebe Weekly 
Oo Goths Dates sabe koi a eee Lg 37 Retail Fy of F mg joo oo. MNS le at ere ca La 
Pareetical man rae of the roblem sumption, monthly, 1935-39............. 
Pidtetion must await Oy paace, ® by River tankers plying the Danube........ 452 a on Rg el monthly, ance steer sees 
IIR chine cne.cbcde tg’ ohne nav'ersesee 259 oa statistics of petroleum mee 49 Weekly. 1939 14 
ee forecasters, b: ee 8 PEED crdsnccwocbacesossecscoccccessevsts 
ae ti eres yes, 260, 516, 687 Tankers available before the war........ 452 ant ae ei ee 1936-40. .. .761 
forecasters: revised money su USSR production and exports, 1932-39. ..452 1989 -— y rubber prices, monthly, 
eas sea SRE em | coarse Oe S| ON, - 
ictions on sterling cause formation California oil production, stocks and SECURITY MARKETS 
a new dollar exchange standard, by rices, monthly, 1929-40................. 261 
- A dller 154 Oil company stock prices and earnings Capitalization of earnings in war time, by 
a: neers monthly, 1008-49 ...............-..0-- 7 FE cond on on ale ieee 196 
{ " debit-commercial loan ratio—com- Map: European oil fields, pipe lines, refin- nancial Markets .................... Weekly 
mts, monthl ¥, 1989-40... <a aig .865 MBean Cake eek occas sean e 8 cane 45 agg ramagy a vl tye 4 Btn sas a —— 
i b era. serve is- e » remain 
Bank “1838-40 (Bou ner sleeper? 865 PUBLIC FINANCE stable, F Geapite the war, by S. L. Miller. .116 
Bankers’ and 2 See: Outlook for common stocks in ‘ow made 
} ceeenaeeee ~ monthly, 1938-40. . Government, the uncertain by te oo political upheaval, 
EE eS RIG aS eae 730 Money and Banking by Emerson W. Azeé...............0254++.104 


‘Brokers’ loans (New York Stock Ex- 
_ change members), monthly, 1939-40. .... 664 For latest regular statistics published this week and not indexed herein, see Page 899. 








Position of high grade bond market 
stronger than ever, we aespite the war, by 
B, Bi. SR. cc cecech teieuntsccatw acne 0 

Revision of Annalist stock market 
AVETABCS 2.20.0. cccccccccccccccccrescceses 623° 

Some rise in stocks possible if non-eco- | 
nomic factors stay neutral, or better, by 
Emerson W. aa Ss h66e0 Cee a ceedens Rae ei 549 


Sources of bu and selling orders, as 
arene by if compilations, by Donald 


Stock market and business prospects: 
speculation = longer sustains recovery, 
by James F. ue! kis ecmece'ecke abs Can 195 

Stock rice AK... ng formulas, by J. W. 
BD oc vawesicsasoccsccaccdssseréestiaeee 

Tables: 


Annalist averages of Pa leaders. voaty 
Annalist average net yield on highes 





ade bon 
onthly, 1938-40 
Annalist 7 echiy indices of foreign stock 
WHI ovo scs cates sasscetvateessageusg Weekly 
Atnnalist weighted average of 72 indus- 
stocks, monthly, 1937-40........... 7 
Bond Mas baie cceeeceecticooeen Weekly 
Bond cota ES a ee Week! 


1 
Bonds removed from the list during 1939.181 
Bonds sold on New York Stock Ex- 


change, -- and weekly......... Weekly 
Mont ly, 1 wt Weckintnpeawsnes cae 798 
Brokers’ loans, New York City member 
banks, weekly ib chew huwhes eameeee Weekly 
Constants of common stock price esti- 
mating equations, 1930-39............... 890 


Dow Jones bond averages, daily....Weekly 
Dow Jones stock market averages, ‘daily 

6: Weekly 

Fifteen most active stocks ......... Weekly 
_—. grade railroad bonds, averese 
ee 


Net correjation coefficient between stock 
owed and various elements of vere 
New bond issues .................... ve 
New capital 1 issues, CS aero 
New corporate issues. monthly, 1939-40. .698 
New York Curb Exchange transac- 





Ee ieee ere ne Ponte eer: Weekly 
New ‘York’ — Exchange bond trans- 
ctions Weekl 
1939 scm ieteteik Ain 'esa- <iaaien aus ease-e-& oa; ty ee 
New York Stock Exchange stock trans- 
a Rim gcicsicnn ssa Pklae gee. Ses Ue a ET Weekly 
New York Times average of 50 stocks, 
| ef — WOOT Socccseccecasvees Weekl 
Month ere ore 798 
New York Times bond market aver- 
gee EC reece sb cae eed se aacie cee Week! 
BI ne OCC Eee 7 
Number Me _— a Weekly 
Odd-lot tradin ae yr the New York Stock 
ene daily a weekly....... Weeki 
Out of town markets, 1939............... A 


1939 rice ran % . over-the-counter 
tradin nf 


es, 

Shares sold, New York Stock Exchange, 
daily and ‘weekly Se ER a Sf. Week! 
we totals and daily averages, 


Short interest, New York Stock Ex- 
change, monthly, TD ki dsnikce eee bcateue 
Short term money rates and the Axe- 
ag hton index of bond yields, month- 
State and local overnment securities, 
i OE 
Stocks removed from the list during 1939.190 
‘Tigeansions on the New York Curb Ex- 
UE. sane vet ch bcs.¢osaa*oninhene caine 
125 most active stocks on New = 
Stock_Exchange—1939 
U. S. Government securities........ Wee xy 
Weighted average of 8 leading indus- 
trial stocks Weekly 
Charts: 


Annalist averages of lead w 
Monthly. . group leaders. Week}! 4 
4 


my weekly indices of foreign stock 
DOE 64 cencdegsisa denen bute eee Weekly 
Business activity compared with com- 
modity and stock prices, bend, a. 
and interest rates, monthly, 1921-39. . 
Government bond yisiee a the U. 
ngdom and Canada, 
1914-21; = aon 


daveb bees Reb eme Sane su ewu amore Weekly 


Moody: 8 
isse40 





New York ‘ites stock warket avesccgua™ 
bo a, ES Weekly 
Share baiances of Exchange members’ 
transactions on New York Stock Ex- 
change, monthly, 1935-39 ............... 6 
Share balances of non-members trans- 
actions on New York Stock Exchange 


momtity, ISSS-O0 ..... oo... 5 cccccccccadetn 6 
oeeeee sold daily, monthly averages, 
COCs SS 5v 0005 5% opeinne «66e-Ce En 104 
stock and bond market, coume 
prices and business................ Weekly 


stock pr SL ee ran 
tock rices and business activit 
1934-39 “3 


SHIPBUILDING 
Record shipbuilding relative t 
eg g e to need, by 


TTC Tite ree 118 
Tables: 


Merchant sip sinkings............:.cs 11 
U. S. foreign trade, exports and im- s 
mech MT ee eee 119 





Chart: Merchant vessels under co - 
tion, monthly, 1920- oo 





‘ 
¥ 
yj 


} 
























































































































































































































































































Thursday, June 27, 1940 


THE ANNALIST 









SILK AND RAYON 


Tabies : 
Future prices 
Weekly, 1 
Rayon consumption and stocks, monthly, 





Silk movement, monthly, 1939-40......... 

Chart: U. S. Silk movement, monthly, 

RD tks se eae geaties ena hiCencsae ved 362 
SILVER 


See also Metals, Nonferrous 


Silver and the War: . plies ample 
currence of 1915- 1919 m not likely, 
Tebie: Gold and sliver prices........_Weekty 


SOCIAL SECURITY AND RELIEF 
Charlie and the banker, by George B. Rob- 
MEET < 54 viA.t Soancnen Pres Pwd Canenen 819, 

STEEL 


The part played by steel scrap in national 
defense: no prospective shortage, by 
Kinzie 517 


George 
ae outlook promising for first half of 


885 


ear; invent position sound, by 
C. Ne Wright. EE ep 112 
. §S. steel industry and war-time de- 
mand, by Winthrop W. Case........... 715 
Tables: 
Commercial steel castings, monthly, 
CS odes Di ae isco Raines han cseeeens 
—— steel plate bookings, month- 
Fabricated structural steel, monthly, 
EEN nino cds gun ddccients cheanaadoears ee « 


Finished steel product ghtpmmento. by 
U. S. Steel Corp., pee i as 831 
Iron and steel scrap, mont! ly, 1929-39. . .517 
Percentage changes in ae daily 
steel ‘ot production fro ov. to 
Pig iron activity, monthly, 1937-40....... 400 
1939-40 Av sis heah cane tatibe sd ¢cntbe sete 831 
Pig iron production, monthly, 1939-40... .831 
a * iron oo by Federal Reserve 
stricts, month Wy 1939-40 
Ratio of net profits from operations to 
operating expenses, iron and steel in- 


719 
Steel ingot production, monthly, 1939-40.831 
Steel requirements 517 
Steel. scrap prices, weekly. 





EY ssceoccinccdesacee 
Trade scra uirements. ‘ ; - 
World trade in iron and steel in 1937... .715 
rts: 
Bethlehem steel, quarterly, 1933-39....... 
Fabricated structural steel booki 
com Boy engineering contrac 
monthly, 1 eR Se rep 


Iron and steel exports, monthly, 


Scrap in the American steel isa e00 
alloys disregarded ............-......-. 
Steel ingot production, monthly, 1939-40. .850 
STERLING 
See: Money and Banking 
SUGAR 
REL, . calatic os:4:6.0:68006,0000e 60s desees Weekl 
odd ee hock epee heNES ee Savas genssemaxtes 151 
Tables : 


Domestic sugar consumption, 1935-39... .330 
OS SS. errr ee Weekly 
ME Raise cei ul nancegtsatees sev cchancaunens 151 
SWEDEN 
Swedish financial experience offers little 
ae idea, by John e 








Tabi oe 
Actual and ex 
Rr: 
Capital budget, 1929-39 .... 
Swedish bu get, cs os bs cada unk Ca 67 
TEXTILES 
See also: 
Cotton 


Silk and Rayon 
Wool 


All major divisions of the textile 0. By 
making eee; outlook for 1940, 


Princ: tsle Y 196 
Chart: Textile Activity, monthly, 1926-39. .126 
THEATRE 


A new high record in ore ey theatre 
seocinte, by La Rue Applegate.......... 
Leading motion pictures................. 454 
Ten best pictures of 1939 
Average theatre receipts in 24 


cities compared with business activity, 
monthly, 1936-40 ........ 2... eee e eens 454 
TOBACCO 
Tobacco industry, by S. L. Miller.......... 113 


U. Ss. S. BR. 
See also Foreign Countries 
Problems and political implications of the 
finance of German-Russian trade, by 


Guenter Reimann ...............- cece ceee T47 
Tables: 
Foreign trade of the U.S.S.R., 1933-38. ..747 


German gold mine from the U.S.S. R., 
1931-35 


US.8.R. Ferree trade with United King- 
EE I st aie n ns sasscoraesaeasoett 


UNITED KINGDOM 


See also Foreign Countries 
British mobilization of foreign assets more 
drastic than that of the French, by 
DS Oh ME ‘os cccencadcacnesmcbecenka 
Economic aspects of British conscription 
of assets: the danger of inflation, by 
Guenter Reimann 
Sterling under control, an — of regu- 
lations, by Ernest C. Stiefel 


Tables 
Bank of mogtand statement......... Weekly 


ry imports 
ee ind wd Gin gusten ganas eee caneneae 
Share of Northern and Eastern Europe 
in British imports 
Charts: 


from Eastern Europe, 


Economic conditions in the United King- 
1935-40 75 


dom, monthly, 


Index to Volume 55, January-June, 1940 


| 
} 





Government bond yields of the U. S., 


Dames Kingdom and Canada, monthly, 
1914-1939 299 


WAR AND THE U. S., THE 


' An estimate of the possible consequences 


= are of a total Nazi victory, by 
Automobile exports curtailed by war, but 
domestic sales meet expectations, by La 
SE occ wd dacnaceeaacanaed 
Can Ford seetaee 1,000 planes a day? 
Some problems likely to be encountered, 


by La Rue Applegate.................... 854 


Extraordinary position of the machine tool 
industry, by Burnham Finney 
Farmers’ dismay over drop in prices offset 
by calm assurance over subsidies, by 


EO Er eee 17 


Government power program loses momen- 
4 ont for a defense grid, 
by Kendall &. 


SS Sends capested ts’ semain 


grad 
stable, despite the war, by 8S. L. Miller. .116 


Machine tool industry increasing its out- 
oom without ans mushroom growth, 
y Burnham Finney 
Outlook for caamaes stocks in 1940 made 
uncertain by ‘Sp political upheaval, 
by Emerson W. Ax 
Part played by steel scrap in national 
defense; no prospective shortage, by 
George R. Kinzie 
Position of high grade bond market 


For ‘or latest regular statistics published this week and no: indexed herein, see Page 899. 





a ee eee 853 


World” economic front: 





Books Reviewed 


= Epets the Forties, by Shelby Cul- 


EE Rd 06 a in.06.0 «0400006 eheenendeaudane 501 
amadaat'e Wake Up, by An Beneken...... 886 


Background and ‘Economics of American 
CNgarnaes. by Louis Tillotson Steven- 


Bank and Bond Investment and Secondary 


Reserve Management, by Paul M. Atkins.886 


Bank Investments and Reserves........... 59: 


ed Management Control, by E. 8. Wool- 


Brazil Year Book and Manual............. 


R. Bartizal 


232 
Budget Principles and Procedure, by wer 


Busch Jewelry Stores Labor mE, 


by John H. Mariano 
— o— and Forecasting, by 


1 a Ae 6 kde dcktcs sade Seda ee ear 813 
Capitalism the Creator, by Carl Snyder. ..591 


be for tne _— Standard, The, by Wal- 
Central Bankin in the British Dominions, 
OM A AR eee 
Commodities in Industry................... 
Documents on American Foreigh Rela- 
tions, edited by S. Shepard Jones and 
BE II os nhriccetcceaunckas awandes 
Ebb and Flow of Investment Values, The, 
ae Edward 8S. Mead and Julius Grodin- 


232 
Economic Balance and a Balanced Budget, pm 


edited by Rudolph L. Weissman 
Economics of Corporate Enterprise, The, 
y Norman 8. Buchanan................. 
Eesnomic Engineering, by Herman Van 


oo Bletions With Latin America, 
edit M. Phe 


elps 
English ~¥ EF on Central Banking Con- 
trol, 1819-1858. by Elmer Wood 
‘ed I ax, The, by Roy G. and 
ladys V. Blakey 


~ Regulatory Action and Control, b 
—" k F. Blachly and Meriam E- Oat- 





Pedipade chet cethcndtnéddeceeserecneds ‘1 
Foreign Exc by F. J. Docker....... ‘1 
Guide to Defau ted Railroad Bonds, by 

Patrick B. MoGteemie. ...........ssecccsees 31 
— bane bg ery on in Dundee, 
SRR 
sleet athe Public Builds, oe ag Edith 

Elme+ Wood and Elizabeth Ogg........ 

How to Trade in Stocks, - Jesse Be 
eer rere eee 
In noome. Tax Manual for New York State, 
William F. Connelly..............2..+. 
Int ation and Revolution, by Edwin Wal- 
COP HOMOMOTGT 6 acco ccs cccccccccuccccccoces 
Introduction ‘to Federal Taxation, by 
CE Ee MI, « cdescnncocuceusnaihmed 
Introduction to Investment Analysis, “by 
Kenneth Di icndsss 20s vcreracowdsetaaset 
Inventory Practices ..................02... 
J. ae Morgan, by Herbert L. Sat- 
usr Relations in the Automobile Indus- 

try, by William Hester McPherson...... 647 


Lavine’s Manual on Commercial Law, by 
in La 845 


: vine 
Legal, Political and Business Guide....... 479 


Letters of an Investment Counsel to Mr. 
= —_ John Smith, The, by H. G. 


nual of Taxes on Incomes and Estates 

by J. Blake 3 and John D. Wright.. 
Mineral Mar 3  anc<aecenecanan te 
es ivilian America, by Harold J. 
Tobin and Percy W. Bidwell............ 
a Railway, The, by Julius N. Par- 


Needed. Curb on Federal Administration 
Law, A, by Allen W. Rucker and N. W. 
BE Sho eS vcare Rare cc ond wpacedadhenawt 

Open Book, (Massachusetts Develop- 
ment Industrial Commission)............ 

bas > emma Market, The, by John C. 


Loese' 
Peace on Our Time, by James P. Warburg .811 
ts) 
358 


Personal Finance mpanies and Their 
it Practices, by Ralph A. Young.. 
Handbook of the World, 1940, 
by Walter H. Mal 

Transition, 


Credit 
Political 
edited 


wp Bag 


Pe 2. ice Research in the Steel and Petroleum 
nm 


tries 
Principles of Bank Investment............. 591 
Proce 


bor nel Annual 


ngs a one 


stronger than ever, despite the war, b: 
8. L. Miller pi 


Power industry ready to meet national de- 


— needs with 40 per cent capacity 


argin, by C. W. Kellogg................ 

Qquartara aviation exports $66,529,000, by 
La Rue Applegate... .......<.csssisecenen 588 

Radio set manufacturing gains; sales 


stimulated by interest in war news, by 
La Rue Applegate 


Silver and the war; supplies pm ge 


currence of es 2 
by Dick H. 


1919- boom n 





Some | rise in Kn possible if non-eco- 


—_ factors stay neutral, or better, by 


Emerson W. Ax 
Steel  outlech promiaing for first half of 


new year; inventoi ition sound, 
C. E. Wright me ibe: ~ 


9 
U. S. steel industry and aon time de- 


mand, by Winthrop W. Cas 


ae war trade review, by Winthrop Ww. 


110, 422, 622, 748 


Value of unfilled orders for aircraft esti- 


moe at $1,130,000,000; Curtiss-Wright 
leads, by La Rue Applegate............. 718 


War boomlet turned depression into pros- 


perity for the nonferrous metals, by 
Percy E. Barbour 


War trade; pronounced lag in aircraft ex- 
T 


rts, by Winthrop W. Case.............. 
“Post-war” period 
ended; the 1939 record and wartime pros- 
pects, ‘by Winthrop W. Case.............. 108 


Year ended with industrial production in- 


dex at new high record, by John Collins.106 


Tables: 


a a resources available for use in the 

Arms export licenses and exports to the 
Allies since lifting of the ones eee 423 

export and ts. 





-40 
Aviation ‘ 
WED nn a signings inkgedieacadaee 588 
Business activity, commodity prices and 
exports during the World War, 1914-29..299 
=a prices during the World War, 
Exports of aircraft and aeronautical 
products, 1935-40 422 
Government bond yields of the U. S., 
United Kingdom and Canada, monthly, 
m. Oe 
ercentage changes in U. S. fore 
trade, 1938-39 “, 111 


39 818, 850 
World trade in iron and steel in 1937....715 
Charts: 


Aviation product exports, monthly, 
be ET 588 

Copper — general prices, 1912-25....... 914 

Exports of arms, ammunition and imple- 


ments of War, 1900-46 ......0...00000ue 48 
Iron and steel expo: rts, monthly, 1936-40..650 
ey detense a expenditures, monthly, 


Public 


Revolution, can Progra, 


Smoke Screen by Se ptt y e Pettengill.. 
Social 


Dorot 
Textile 358 
Treasury — . by Nathan S. Jonas. .914 





ason 
lation of Competitive Prac- 
—  Materpeize ise, by Myron 


a - 


Security yroll Taxes, The, by 


Ralph T. Gaaiiaes i ae pyr 914 
Sou American Hand i cassmaiaalae aden ae 687 
Studies in Income and Wealth, Vol. III. ..232 
Ss erican momic Relations, by 


hy Grant Jacquelin 
ets 


naan, 4 Policy, The, by 


War Atlas ne 
What We Earn, What We Owe........... 
You Don’t Have to Be Riek: by ‘ie 





wads 45 60Es0é6adeewec esau adele ain 298 
U. 8S. wartime exports, 1939.. - os oan 
WHEAT AND THE GRAINS 
See also Corn 
WI van ikc s csicnn secede caasdeaeeeee vem 
TE wm hen vccnsccsaiwed cegsaicee sewed anne 1 
Tables: 

WO: BONN oe ce dice ci ccccsceuscewan Week! 
OY 1980 inn aaa tt 148 
‘orld w. gegtastion, are 

ces, DF ann <sia0iened eee Weekly 
saad WOOL we 
WU cece ccccccccccccccsseesesscsesus ee 
Be re o 
Consumption, monthly, 1936-39........... a 
Future Prices. «-.... 0.0... esse... Weekly 
Sree 
Volume of trading on the New York 
Wool Top Exchange, 1932-39............ 
Wool machinery operated, monthly, 
8 RIS 
ZINC 
See ok also Metals, Nonferrous 
‘a! 
Slab zinc, monthly, 1939-40............... 831 
World zinc production, 1927-39... .....: 1176 


Cc 
Unfilled orders, prime Western zinc, 
monthly, 1988-30 .........:.200:.c00smee 
Zinc stocks and prices, monthly, 1927-40. .125 





Recent Books 


Continued From Page 914 


there was considerable fault-finding and 
dissatisfaction.” Mr. Jones came to the 
conclusion that the bank had made a seri- 
ous mistake in embarking on a program 
of offering or recommending securities to 
the public; that no bank or trust company 
should do so. This is characteristic of the 
commendable candor with which Mr. Jonas 
discusses his financial experience, although 
it will never be possible, of course, to ap- 
portion accurately the blame for the crash 
between the supposedly conservative busi- 
ness men who could not resist the tempta- 
tion to buy on a rising market and the 
bankers who employed high-pressure sales- 
men to keep the market boiling. 

The author’s account of banking diffi- 
culties in 1930 and 1931 in New York, 
which finally culminated, temporarily, in 


Commonwealth & Southern 


Consolidated Edison of New York 


the failure of the Bank of United States, - 
is also of interest to students of financial 
problems. 


(Business Bourse, $3.) 


Financial News 
Continued from Page 898 


ing on Sept. 16, 1940, or, if possible, prior 
to an earlier special meeting.’’ 

(6-20-40) SEC 
has denied a petition of Commonwealth & 
Southern Corp. for a rehearing on its mo- 
tion to dismiss proceeding for geographical 
integration of system under the ‘death 
sentence”’ of the Holding Company Act. 
(6-6-40) — 
Board of Transportation of City of New 
York is preparing to increase capacity of 
I. R. T. and B.-M. T. power plants, ac- 
quired through unification, so enough elec- 
tric power could be generated to operate 
Independent division as well as B.-M. T. 
and I. R. T. divisions of New York City 
Transit System. 

At present Independent division is oper- 
ated by power purchased from Consolidated 
Edison Co. of New York, Inc., at an annual 
cost of approximately $3,500,000. Engineers 
estimate that the city could reduce this cost 





by more than $1,000,000 a year by gener- 
ating the power in the municipal plants. 

The contract under which Consolidated 
Edison is supplying the Independent di- 
vision power at the rate of .816 cents a 
kilowatt-hour would not expire for nine 
years, but it could be terminated on notice 
of 12 months. 


Electric Bond & Share (5-23-40)—Company 


filed brief with SEC in answer to an order 
of commission under Section 11 (b) (2) of 
Public Utility Holding Company Act of 
1935, corporate simplification provision, 
urging that this proceeding be postponed as 
it was not practicable at this time because 
utility companies were being required to 
assist in planning national defense and be- 
cause security markets were disturbed as a 
result of war abroad. 


International Telephone & Telegraph (6-13-40) 


—Bill authorizing the President of Argen- 
tina to expropriate the physical assets of 
foreign-owned public service companies 
operating under concessions granted by the 
government has been introduced in Argen- 
tine Senate. 

American controlled utilities operating in 
Argentina included International Telephone 
& Telegraph Corp. and American & Foreign 
Power Co., Inc., 


Louisville Gas & Electric (1- -11-44)—Compan 


will start construction of a $2,300,000 r~eaeed 


ating plant and a $120,000 transmission line 
on July 1 

Philadelphia Co. (2-3-40)—Pittsburgh Motor 
Coach Co., affiliate, has been authorized by 
the Federal Court to purchase 33 buses at a 
cost not to exceed $270,900. 

Standard Gas and Electric (1-25-40)—Com- 
pany has submitted to SEC a pian for re- 
arrangement of its system to comply with 
the death sentence provision of the Public 
Utility Holding Company Act. It proposes 
te limit itself to two integrated systems 
and effect a readjustment of its capital 
structure. 


MISCELLANEOUS 

Columbia Broadcasting System (6-26-46)— 
Company has filed construction permits 
with Federal Communications Commission 
requesting permission to build two new 
50,000-watt international short wave broad- 
cast stations. One of the permits would 
grant an increase in power and provide for 
removal of CBS’s present short wave sta- 
tion from Wayne Township, N. J., to Long 
Island, N. Y. ‘ 

United Air Lines Transport (6-13-40)—CAA 
has refused this company’s request that it 
be permitted to acquire control of Western 
Air Express. 

Western Air Express (4-18-4@)—See item un- 

der United Air Lines Transport. 


‘ 
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KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids Wanted. 
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